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Five  Cents 


NO  DIVIDEND  ON 
i  CEMENT  COMMON  ' 
FOR  THREE  YEARS 


Company  ^'p^y  SlroiiR.  Ilul  This  Is 
Not  a  Time  to  InaiiRiirate  Distrilm- 
lion.s,  and  Manasemenl  Mas  Shown 
.  Itself  to  be  Properly  Conservative 
— How  Mysterj  Foster+i  Manipula¬ 
tion — Much  Stock  in  Slrong  IToxes. 

.Xoiw  iili.-taiulinE;  Inillibh  rnlliu.sia.--in  arnl 
noi wiHisiiiinliiig  an  ninloiibKilly  ;-tinns  fin- 
.•iin  ial  )i()f,iti(in.  w  r-  iIk  not  InnU  Inr  a  ejivi- 
(I'  Uil  un  ('cni('i!l  coinrnon  williin  tlic  next. 
Ill  ICC  years. 

.\()  riuarcl  of  dircclors  of  a  siaiulaid  Cana¬ 
dian  iiidusnial  company  would  lie  so  un¬ 
wise  as  lo  iiiiliate  at  tliia  lime  a  dividend 
Oil  a  sioiU  wliieli  never  before  paid  a  div.- 
dcild.  and  wliieli  origlnallj  was  very  largely 
bonus  stoelv.  It  is  differeni  in  the  case  of 
a  euniulative  preferred  stock,  a.s  most 
operative  heads  look  at  ilie  aeenmulation  of 
unpaiil  dividends  as  so  mueli  indrlitcdncss. 
despite  tile  fact  llial  llie  indebledness  is  due 
to  sioekliolders  tlieniscUcs. 

In  ilie  ease  of  Cement  eomnion.  tile  diieei- 
ors  lia\e  snrel\  given  suffioient  <  v  idenre  to 
eonviini-  ilie  most  liopcfnl  of  .-lockliuldcrs 
tliaf  I  lie  jioiicy  of  building  np  i  i  serve.s  is 
more  to  llieir  liking  tlian  tlial  of  common 
stock  dividend  payments. 

In  view  of  tin-  lieav)  ouilav  retiuired  for 
the  nivv  maehinery,  to  say  nothing  of  the 
requisite  vvoi'king  capital  for  shell  nianii- 
faeliire.  a  dividend  on  Cement  e.onimon  is  as 
remote  as  is  llie  redemption  of  the  onlsland- 
ing  p.  I  fe-reii  stock.  tVe  must  aitrilmie  llie 
rise  in  Ci  meiit  common  to  tin-  following 
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SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 

Incorporated 

- o - 

Tr>7  ST.  JAMES  ST.  MONTREAL 


FINANCIAL  STRENGTH  OF  CANADA 
FROM  HUGE  CROP  PRODUCTION 
A  GREAT  ASSET  TO  THE  EMPIRE 


RISE  IN  CEMENT 
ATVARIAIKE 
WITH  MARKET 


'in  Fact  the  (iencral  Tendency  is  Re- 
I  actionary.  For  Utter  Lack  of  Slim- 
I  ulus  to  Speculative  Buying-  —  A 
j  Short  Interest  Would  Help.  But 

Short  Selling  is  Not  Permitted  in 
I  Canadii  ^ 

The  .speculative  movement  vvloeli  ilevi-I- 
oped  in  Canada  Ccnieni  eomnion.  but  wliiili 
did  not.  extend  to  the  preferred  sbares,  was 
the  saving  clement  in  an  niiinlere.sl  ing 
stock  market  situation  from  a  Canadian 
'  standiioint  this  week.  Otherwise  the  tana- 
I  dian  market  vva.s  dominated  by  the  beaii-ii 
inflncnecs  at  work  in  \tall  Stieci.  J  lie 
general  li-^t  was  inclined  to  sag. 

Ti  is  a  full  two  monilis  now  since  ilic 
Canadian  stock  market  has  experienced 
anylhiug  like  aeiivily.  Wednesday  of  the 
cuneni  week  was  the  first  Ibnc  siiue  -Mov- 
ember  12  that  the  day'd  transactions  have 
reach. d  an  aggregate  of  lO.nno  shares,  lint 
of  the  M.:15I  shares,  which  were  dealt  in 
on  the  .Montreal  inarkei,  on  Wednesday  of 


Value  uf  (.'.rain  ProduetiDii  in  Three  Provinces  Alone  is  Half  a  Billion  Dol-  ’„p  ,i,e  j.i-ji  siun-cs.  which  were  dealt  n 
lars.  Without  Any  .Allowance  For  Live  Stock  and  Dairy  Products  —  on  the  .Montreal  markei,  on  Wednesday  o 
Canada’s  Dutv  is  to  Save  and  Produce,  and  to  Use  the  Resultant  this  week  ti.ri.'iS  were  Canada  Cement  com 
Wealth  to  Aid  the  Allied  Cause,  a.s  Basis  for  AMunition  Credits.  ;mon.  The  oiie-sidednes.s  of  the  trading  i 


January  Funds 

enn  lip  iine-vled  (o  besi  niliantage 
ill  ( auadiaii  l•nv^rllll1rlll  and  Hu. 
iii«’i|ial  ■miikIn.  Ill  the  kiioivledge 
Miaf  jnur  money  is  safely  invested 
you  will  experience  satisfaetlon 
and  eomforl.  In  addition,  the  in¬ 
come  return  is  iinnsnally  trood. 
ranging  from 

5/2%  to  Qy2% 

U  rile  for  .fannarv  Rond  I,ist. 

W ood,  Gundy  &  Co. 

t  .r.R.  ItnJiding, 

I'oronto,  t  niiadiu 


EXCHANGE  BATES. 


Storlins  lixcii.inge  and  N'evv  York  I'lirn'i.' 
were  quotfil  (lielwein  b.viiksi  a.s  follows  uuv- 
ii'.g  tlir  week  I'lKling  l-riil.T.'.  .I.'imciry  It.  .is 
reported  by  K.  Sluiibcr,  excliange  liroker: 

lientanti  L’aMisN  Y  tfuiifll 

Isattiril.ae .  ITT. 10  pm. 

Vtoiiilnv .  ITii.  ITT.  'k  pm. 

•fiH  s.iHv  .  t  it;.:..',  M  iim. 

V\  ,-(lii..-,lo>  .  ITS  'i'-'v’  Iim. 

Til  ur.sdji '■  .  ITT. so  ITS.i;.', 

I'-iUla.v  .  .TTT.SO  ITS.iir, 


(Rj  r.  Kellj  Riekinson.)  going  m  more  for  mixed  funning  this  year 

...  r  n-i.  i,.j<  than  ever  before.  .\11  over  the  provinces 

•Caiiauian  Unanec  of  YMnii.peg  has  ..jjilions  are  being  built 

struck  a:i  average  of  ihe  various  official  with  that  i-iid  in  view,  and  al.so  for  holding 
and  veeogiii/cd  private  estimates  of  tlie  west-  grain  imlil  markets  appeal  lo  tbciii.  In 
evil  grain  inodiiction  for  tlie  year  IhlO,  Saskateliew un  more  dairy  cows  and  slieep 


' _  ' immediately  apiiareiit.  Indii  d.  i.his  week',; 

advance  in  Ceincut  common  to  the  high 
going  III  mure  for  mixed  funning  tins  year  point  readied  in  llie  crest  of  the  war  slock 
than  ever  before.  .\11  over  the  provinces  spceulaiion  of  Novcinlior  last  is  at  complete 
quiie  sniistantial  additions  are  being  built  variance  willi  tlie  general  movement  of  Cau- 
vvith  that  end  in  view .  and  al.so  for  holding  adiau  slocks, 
grain  nnlil  markets  appeal  lo  them.  In  riiltlie  St.nnding  (Ml. 


ing  p:.  r,... red  stock.  We  must  attrilmte  the  l-'''Hlucnon  to. 

rj.se  in  Cum  ni  common  to  tin-  following  wlii<h  .sliow.s  that,  ineludtng  rovn  a, id  )>p,ijjrree  bulls 

facloi  s;  Tbc  i'.see|iiiona!ly  w  ide  di 'ti  ibiii ion  der  ci'oti.s.  llie  value  of  tlie  eroii  readied  ],,.  idrineis  and  ranchers 
ol  llic  -,od,  aiii'jng  .  niall  .slockholdi  1  s,  lluis  |],,.  aluiormal  tigufe  of  tf riOO.OOO.Obb.  |  lent  than  iireviousiv. 

lediiciiig  llie  lloaling  .speeiilative  snii|i|v  :  ...  k  vliown  hi  r.lil.l'lK.Onid  'I  im  plougliiuc  of  the  r 


llie  .-;ndd(  II  aiipreeiai  ,011  of  tlie  siii  pri.singiy 
.strong  eai'iiiiig  laiialiilities  of  tiie  eomiiany 


'I' lie  whea! 
liii-;'u'Is.  fo" 


ill  recent  years;  and  ihe  ndief  iliat  .Mr.  .\lbei  ia:  Oats.  ;;j  l.'.iSti.l'''"  inishds:  Uarlcy 
.Jones  can  make  liig  money  oni  of  his  new  11  000  i.iwhT,u  nmkin!?  a  loial  of  .nl 


1:.  „  I-,.,'  liave  lieeii  sold  lo  farmers  Itiaii  in  any  pre- 

1,112  I  ODl  J  iK!  M)0-  ,  1  11  !  X  1  . 

^  I  vious  }rar.  IVili^rcu  bulls  wore  also  bougnl 

tlic  crop  reached  1  yjij  ranchers  to  a  greater  c.\- 

r»00.000.dDO.  I  teat  Ihaii  previousI>. 

croT>  sljoun  at  ;;iO.]!bj.OOU  ■  pioughiug  of  the  patst  autumn  while 

.Maniiotia.  Saskatdiewan  and  i  ‘-‘-‘"S  in  a  Taifly  forward  stnie.  taken  on  the 
'avda^t'  was  less  than  that  ot  IhM.  Rc- 
H  bushels:  ,  |  ihar  ahom  00  per  cent  ha.s  been 


rics  can  niakc  big  money  out  of  hi.s  new  ii.tpJC.OOo  itnshel.s,  making  a  loial  of  all  i  pl.on  ^hed  of  the  intended  area  for  next  sea-  ^ 

e  l-iirodueing  plant,  .\ddcd  to  these  tin ee  indiiding  flax  and  rye,  of  081.869,- I  son's  eroi.  as  against  71  tier  cent  a  I*!'!  ‘‘ 

rtor.s  IS  aii-oilier  not  so  snb.staniial :  tlui  .  .  I  ..Lr„  ,  i'^'  ’**'  change. 


in  Ihe  comiilde  aiiseiiee  of  factors  tlial  go 
to  make  np  a  speculative  inovenieiil  llie 
imlilie  has  dciaelied  itself  temporarily,  at 
least,  from  all  trading- 

In  New  York  a  good  manv  nailers  are 
now  iiredieting  a  fur' her  dL-dilie  in  |iriics. 
who  ten  ilavs  ago  talked  of  a  big  advance. 
Tlieir  intire-i  lias  lieen  iransferred  trom 
ihc  bull  lo  the  bear  side,  and  the  market's 
lediiiieal  iwsition  is  i-onsidered  Ihc  belief 


Ol  niuikd  nivster.v,  which  fosters  maiiipiila- 
lion. 

We  should  also  remenilier  that  big  caiii- 
iiigs  and  a  strong  financial  position  are  in- 
fiiiences  whiep,  vv'thoni  iPe  aio  of  early 
dividend  prospeels,  will  subsiantiallv  en¬ 


hance  the  intrinsic  value  of  any  stock,  and  Mnilcy 
as  a  eiiiisequenee  the  market  value,  loo.  Tola 


0011.  Tiiis  table  makes  an  micresling  com 
parisou; 

Ibir,.  r.iM. 

W  heat  . 01 '-'.190,229  I  i''»,9.'>8,0lli 

Oats  . 021.980,11;;  130.840,0(7 

iJarlcv  .  11.000,000  19,503,00' 


I  In  the  three  provinces  the  figure.s  given 
1  are  a.;  follows:  Manitoba  00,  against  92; 
'•M*-  j  Sa.ska'.dicwan  27,  against  77;  .Mbcria  01, 
1 40,938,0110  j ,t  SjMust  30. 

J30  840  C(7'ii  iiuiioitani  item  in  favor  of  the  com- 

..r-.,-’A....  !  i.'ig  ciop.s  will  he  good  sound  seed,  as  com- 
1,), am), 000  I,.,,,,,,, 


>0  Slinrl  Sellinsr  Rore. 

Rut  no  sliori  interest  exists  in  .Mont I'ea I 
or  Toronto.  Kver  siiue  the  emliargo  against 
short  selling  va.-.  in-iiiiuted  witli.ihe  .le- 


liiasinudi  as  several  Canadian  dailies  are  -i-i,,.  |,.j 

art-.' ing  fbimbo.’  ani  advei  tise.menis  of  the 
t  nele  Sam  Oil  (.'omiiaiiy — “sioek  will  ad¬ 
vance  3n  t-i)  73  per  eeni.  in  a  few  day.s"—  ''ii.  ui.n  h.i 
Mie  following  from  the  .X'cw  Yovk  Fi.i  n-  ]  .1'.'.p”' 

i-ial  World  may  interest  sonic  readers: —  sc',  ) 

While  the  financial  mountebank  who  is  (iiiicr  see- 
iioontiiig  Ibe  sbares  of  the  L'licic  Sam  Oil  .' 

..'o.,  is  bra/.enly  flaunting  false  ebarges  that  |j.,. 
he  "Oil  Tru'l"  is  endeavoring  to  ei  iish  him  i!ulii,,it  .  . 

ind  his  iiromotion.  using  this  canard  a.s  a  i 

.  ......  ..I  P> '  ‘''n! 


I  B Aa\K  of  ENGLAND. 

liank  of  Kiiglaiid  niiniiiiuni  uiseouui  rate 
uiirlianged  at  iC , . 


Total  line,  flax 
and  rye  I 


One  iiuiioitani  item  in  favor  of  the  com- '  trading  a  year  ago  the  rnlc  has 

ing  eiop.s  will  lie  good  sound  seed,  as  e.'.mi- |  good.  Jf  there  was  a  short  interest  in 

leired  v  illi  a  large  pcrecnUige  of  inferior  |  ,i,f.  ,,|-cseiil  market  there  is  no  doiilit  that 


■tuff  a  vear  ago. 

The  YVmnipcg  |iu|ier',s  estimate  of  $192.- 


.iie  leehnieal  position  would  he  stronger. 
A.S  it  is.  Lliere  is  an  inter  lack  of  iiifliien- 


iiid  his  promotion,  using  this  canard  a.s  a  i  'J,", 
means  to  ingratiate  himself  in  the  coiifi-  j  |I,. 
b'liee  ol  confiding  investors,  those  who  buy  ]  |iy,j 
his  sioek.  when  tlie.v  seek  a  market  for 
Yilid  it  ver.v  oiffieiilt  lo  secure  bids.  .MI  this  I 
In  s|iiie  of  the  flaring  advertisement  of  the  \ 
roiniiany  that  there  will  be  an  advanee  ini'//,'."' 
■the  shares  soon  fro.m  lb  to  73  per  cent.  :  x'ov. 


'I'lie  baiik'.s  vvcekly 

K'lnrii  tonipit 

fulluu  : 

Thi.s  w  OfK 

l.a,  1  w  '  I  k.  1 

('in-ulal  loi) 

.  12  i,;;2s.0(mi 

i2.3, 1  ;i  i,iKin  I.:;,',, 

I’ub.  tlt-'D. 

.  .VI. .552. (ion 

.TV, I  .'.i;, (inn  It, 

I'ri.  . 

.  Ill  1.(176,1100 

. .  iin. 

1.  secs. 

.  ::2.N.'{ri.niiip 

.22,S|iP,nnn  i  v. 

(  >1  Im'I’  see.';. 

.  1 117,260, (Kin 

111.7  tv, null  1  (i.\. 

lit  IM- 

.  2,3. 1  t:j,n('u 

o1,25n.o(im 

1  *)•( GKi)'.  rt 

to 

li’«.  'r  .  .  , 

22,16 

L’B.'I,'. 

Kuliion  .  .  . 

.  .)i,2nl.nun 

IJauU  rnit* 

Wlieai  at  81.02 
Oats  at  .  .  . 
IJarlev  ;it  .lio  . 


"oo.bbb  as  Ihe  valuation  ol  the  1913  grain  atiraet  buying  and  the  smallest  ani- 

(  rop,  does  not  ol  course,  take  into  account  ,  ojint  of  llqiiidalion  i.s  aeeomiilished  only  at 


(aliie  bt  191.3  Western  (Toil. 

at  $1.02 . $:;i0.4oo.l3:j  j  the  large  sums  derived  from  the  raisin 


This  sit  mil  ion  was  immediately 


120. 744. 001  .sale  of  live  stock.  Uiiring  1913  there  was  '  ^vheii  on  a  3o  share  deal  I>auren- 

2l.0';:i,9.>l  ill  very  large  im  reuse  in  shipjiienis  of  lat-  ,|,  ipped  lo  Ik,',',;.,  on  Wednesday,  'l  lie 

.x.079,.s0.S  I  I b  ,  .--lieeii  and  liog.--.  lielore  l‘i|  liad  niled  for  tin  slock. 


Ihe  Above  in  Analysis. 

There  1-  no  denying  tlic  sigiiifuaiu-i 


‘I"  tide  di  ijiped  lo  18.',',;.,  on  Wi-dnesdav.  The 
(lav  lielore  l‘i|  liad  niled  for  tin  slock. 

When  some  new  inflin  nee  comes  into  llie 
iiiarkei  the  liiiying  will,  of  nices.sii.v.  liave 
of  lo  lie  iiiiusnally  keen  to  send  ti|i  prices. 


Craiid  total.  191' 


jilie  above  figures,  based  upon  the  farm  out-  Tliere  will  iie  no  sliiirl  interest  eiiasiug  to 
I  pill  of  only  three  iirov  inee  ;.  Tliey  take  no  covet. 


'  . . .  .  .  j  lu  i'onnl  of  llie  Provinces  of  Rritisli  t.'oliini- 

:;i.  191,T.  iIktc  was  n  .‘li/.< -I  |  liia.  Untario,  tynelK c  or  the  snecessfiil  fann- 


j  Protioi  lioii  of  reserve  to  liai.ilii  ies.  Inii- 
;  lion  ami  bank  rale,  as  show  n  tiy  tlic  liank  s 
ii'e'iirn,  eomi'ares  as  billow  ^ 

!  ■•"‘I' ■■  f,  t  ,  ,  r,i.  |,„|||.,|,  i;;  i,i,  (ai,. 


ani.ijiiij  ,  fi  om  the  eiop  the  snms  of  $213.Tbb,939,  | 
.  (based  on  grains  aetiiallv  inspeetedi.  >,  no- 
biii^  IHiring  wiili  aliovc  ■*73,boo.oilb  at  Ihe  eml  o  ' 
I  'iih  '  191 1  -difference  enough  to  aec-oiinl  ir  the  ^ 
'■  eliaiige  in  general  Irado  eoiidilioij'.  ' 


ig  iii'ovinees  in  ilie  .Ytlaiitie  seaboard. 

Our  great  siiecesses  in  ll'13  will  stimulate 
.'  lo  further  efforts  in  1910.  and  our  in- 
reasing  lavoralile  balance  of  trade  is  pili¬ 
ng  ns  in  a  iiosilion  directly  and  inateriallv 


.Ian.  IT'.  I '‘111 
I )>■■■.  III.  tut.', 
.N'ov.  11.  i:*!.'. 


The  paper  price  of  the  stock  is  now  eight  MJ'  i.  i '.  C'l 


t.',  I  .Til '  ,111111 
.''ii.l'Tg.iJIiii 
.U.M.iiiiij 


Tliis  table  show  r  the  amount  reali/.ed  on  j  "J  the  .Molhc;-  Country.  Some  peo|ile 

■rop  at  vear-enil,  !913.  ii  laim  that  an  Imiglisli  pound  siient  on  wheat 

ivhoat.  .' .  I'sT.T.YS.sooat  si  Iig  ..fisi,.iaa„3TH  I  -'''Bbiitinc  is  just  as  good  to  the  Kngli.sli 


W  nr  Sioek  Seiitiniriil. 

l  iiili  iilalily  the  Canadian  Car  and  i'oiin- 
dr.v  slink  markei  (iii.soiie  left  a  di.-l iiiel ly 
iiii|ilcasaii1  ini|ire.ssliiii  upon  the  Street  and 
llie  pnlilie  geiierall.v .  The  ii  -lilt  is  tlial  war 
slocks  have  falii  ii  into  nllcr  disfavor  as 
'I'lie  I'inaneial  Times  vennired  lo  soggcsi 
wiiiild  lie  Hie  result.  Price-  liave  lieeii  n- 
aeliiig  slowly  lint  steadily. 


WEEKLY  CLEARING.S 


n.(  Ilk  rinp.'''  f  r.»  d-hIh  <  on  - 

timn*  ;»!  oMitiihIn  hisl*  ror  this  .'‘O.i- 

.son  of  llu'  .\lnnt  ri'H  r.s  iIwJhu*! 

WH.'<  oxccopoij  lAvii't;  it)  1(0'  w  itoL;  ol 
MIDI  repro.^om."*  h  >;aiii  of  loarly  i:T 
ovor  the  sanio  a  .vi'ar  at;o.  Toronio 

.chows  H  10  nilllioM  ^ain  \\  itinipoj;  nil  II 

inillioi)  ffniH.  r«'portitAj;  all 

."^how  hi^lo  r  ft^Hia  s  llinti  in  oiilo'i  lOI.**  to* 
l!MJ.  TIo'  onniioM  wa.s  Aoirod  ni  the  niintiPil 
Ii)*'rl.in;;  of  thi-  .MMiitiral  (MoaritiK  llon.-^o  Ihi.^ 
WMclx  th;U  ilo'  ircml  ni  liank  il«*arin2  Hia> 
wfW  I*  cNpii.ii'l  iM  (■(•ntinin  loi  sonv 

lino-  1  o  Cl -•  n  . 

A  thri'c  'A  tr  c'*inpnn  "ii  i”  a?  follows 
I0l»;.  10  1.1.  10  11 

MMiitrc:)!  .  .(S’j.oor* 

'roi’onlo.  .  1  (i.  I  aa.sG ::  ^hi.n.GLMi  1  .0 1 -• 

Winnipeg  .  •  :)•*».  1  1  .'i  ‘J  I.;:  iri.d.'.j  im.l'O?. 

oitaxAa  ..  ..  ;:.si>v.iM  :’i.  1  :o.:»i ::.s.i!i,r»oo 

^Michcc.  ..  .  :M70.s1(i  -J.OII.ISS  ’.‘.OOT.OJi:! 

Hatnihoii  .  ,  b/J-UMl’T.  2.S07.r..’iN 

llalifON.  .  .  l’.7t*7/J.M’  I.OOO.VI.-;  I. Oat. 17:. 

lanol.m.  .  .  -’.oai.nj;.  I.01^.si7  1.7«J2.0Lt 

SI,  .lohn  ..  .  l,r.!»l.Mxr.  l.O.’S.vii  J..T7:L7‘'’J 


FRID.AY’S  TRADING 

Canada  Cement  eoinmon  eoiiliniied  the 
feaiiire  of  trading  on  .Montreal  market.  Pri- 
ilay  moi'iiing.  with  a  Inrii-over  of  over  2.0oii 
shares  f$i  the  tirsl  two  lioiirs.  The  oiicn- 
ing  at  IS'^  reiireseiited  a  fraelioiial  over- 
nighi  gain.  The  advanee  was  cat  t  ied  to 
Ib'o  by  noon,  llms  estalilisliiiig  a  new  liigu 
level,  1 'loin  in  ion  Steel  was  active  aroiiiid 
lO':;  to  10'l.  'file  remainder  of  the  mar¬ 
ket  was  dull.  I.ombm  l■:lbl^’s  showed  a 
weaker  IoIH'  I  here,  lull  New  York  oiiened 
strong  and  ((iiiliiined  tii'lier  for  the  fir.st 
two  lioiirs.  Montreal  trading  for  Ihe  fir.st 
(wo  honrs  was  within  Ihe  following  price 
range: 

Open.  High.  Noon. 

<■■.■(  ii.’uIh  (  rnii  nl  .  'V'-i  '9 

II,,.  |,l<l .  ■'"■'i  "t  ■'I 

1  I, ,1111111, ,11  St,', -I  .  It,’..  11,  X  II, 'i 

\  n  I .  •  .-s  •  1 1  o  h  1 »  M  .  -  d  ‘ . :  ■  ’  ■ 

('nn  1c<»mo1ii'"*  .  -'h  .M 

(Jii.'hcc  .  !•'  . 

Shr*  w  in  I2«’’  D  '  '  ■  . 

.  *”'*  . 

.'-^icivl  of  CntiM.lM . 

!  nno.  'I'.  V  t  m  ......  I  1  . 

1 4ii  nrc  »i»  i«*.-  I  "\\ '  I  ....  . 

C'.i!.  W  nr  l.c.in  .  07-  ,  0:\ 


Iicents.  liUt  if  a  person  is  anxioiLS  to  gamble 
witb  his  money  he  need  not  pay  anypiicrt 


Sfpi.  I*;,  nu.'i 
Aim’.  ):>.  I!*!.’' 
.Inn,  11.  lOi: 


Iicar  this  price,  since  a  man  by  the  name  of  ..lan.  i:..  Toil  .  ..  ;.s  .lo.sott.Mno  p.. 

H.  Levin,  of  10  Jefferson  Street,  Albany,  |  The  Rank  of  Knglaiid  reimn  is  more  .ai- 
.V.V.,  .has  anywhere  np  to  30,000  shares  to 


islaeiory  this  week,  rofleetiiig  adjii.stments 


h-ell  at  one  cent  per  share.  He  offers  it  in  I  after  Ihe  strain  occasioned  by  the  iiirii  of 


IST.T.YS.SOd  at  Sl  (12 

12.749,0.30  at  .:!!( 

7,122.600  at  .6(1 

1.6:16,4.30  at  1  72 

76.000  at  7.3 


Kveii  (  ar  Slioilage! 

"The  ai.ionni  slill  in  fariiiers  hands  is 


IT.062.1'29  1  at  lionie.  as  a  pound  spent  on  wheat  in 
I  Canada.  Hut  this  is  entirely  wrong.  Every 
oTyibo  iimind  spent  by  Eondon  in  Canatia,  enables 
*•■1  ■  "00 iT'n  *  the  more  riadily  to  rejiay  some  of 

_ ilf'  I  lier  borrowings  from  Eondon,  and  abso  tints 

j  Canada  in  a  p'>6:1i'>n  w  here  she  may  ex- 
I  lend  credit  lo  Creat  Hriiain  w  ithout  foi  ciiig 
hands  is!  Hriiain  to  give  ns  seeiirity  as  i.s  done  in  the 


Our  'i  rude  I’osilioii. 

Canadian  trade  returns  are  eonstaiiily 
showing  n  stri  ngi henmg  of  the  tiindamcntal 
position  of  the  Doniinioii.  Our  expoits  are 
reaehing  liigh  levels.  'Id  a  very  large  cx- 
lenl  of  course  Ihe  |!II3  autumn  rise  dis-i 
coiiiitKi  Hus  favoralile  factor,  tint  ihi-  eon- 
linuur.ee  of  big  ligures  slioiild  have  un  (  x- 
tremely  liel|ifiil  infbicnee  on  tbc  earlv 


he  same  issue  of  the  Albany  new  spaper  i  the  year  i  eqiiirrrnents.  .Yecommodaiion  i  eonsidei  able,  it  is  admitted,  and  at  many  .'States.  Canada's  growing  strength  tliroiigli  tremelv  lielpfTil  inflnciiee  ( 
hat  carries  the  coinpanys  offer  at  eight  jwhieh  stood  at  .C  1  1  1,748,iiimi  last  week,  was  iioints  elcvaiors  are  filled  and  there  is  a  |  her  export.-;  al.so  increases  the  Dominion  Canadiaii  "ecoriiie.-- 

ients  n  .share.  Possibly  we  shall  hear  from  (  reduced  liy  X' T.tlSS.oO'i.  'I'his  redticlion  may  shortage  of  ears.  'I'lie  railway  eoinpanies  j ''redit,  and  rnalile.s  us  lo  borrow  in  tin-! 

Kansas  City.  Kan.,  t hai  this  is  aiiollicr  niovr  '  ab''''i  be  aceoiinled  for  ilirongh  paymeni.s  liy  l,y  certain  n  g.ilaiiuns  are  endeav oi'iiig  to  I  ■''lat'  -'.  inns  again  enaliling  iis  to  help  ilie  R  lien  Sfiriiig  Coin 


n.v  the  terrible  '..Oil  Ijolialh'  to  down  this  ,th('  govertiinent  to  the  Hank  of  Englaiid  for  kevii  ilie  lermiiials  in  a  e()ndition  tlial  car 
kouug  David,  whose  strength  is  all  in  his  ;  I"  ev  ions  udvaiiees.  ( olor  is  leni  to  this  i  will  lie  emjiiicd  iiisiuntly,  and  are  dealiii 


MiuIk  v  Coniitry  financially. 

Canada  lias  worked  into  .s)ilcndid  iKj.si- 


W  hen  the  firsi  of  .laniiiiry  luiying  abaies 
it  is  ilSLial  fo:-  llie  niarl<cl  lo  liesilalc 


AMKS-HRMHvN  BITIM.. 

The  Street  had  a  story  on  Friday  morning 
Hiat  th  week's  activity  in  Atncs-lloiden 
■oninioi  stock  was  due  to  purchasing  for 
, N'evv  Y  rk  interests. 

MAl.^OWElVK  BONDS  A1VAKDKD, 


Ji..  .loc'  -n"''  '■‘■'''"■Hon  in  out  emi.ty  cars  ill  the  West  for  loading  with  I  I  Ion.  but  her  people  .niu.st  not  forget  the  Mbroiigli  Hie  remainder  of  tlie  monlli.  and 

nm.i.V-  n"  .h,^  v!r„  ■"  Hn  |he:ivy  tax  Hie  war  has  entailed  upon  the' into  Feiiiuai  y .  Hut  Hie  coming  of  Spring 

,  ■(icritls  rif^  "“'  grain  is  still  lying  out.side.  The  new  10  1 -8c  |  people  of  the  L  nitt-d  Kingdom.  If  we  re-  i.s  eenain  to  awake  new  hopes  and  anliei- 

i  Piiviii-  denosits"  w ere  rediiee.i  m.i,  ei  via  tiic  National  I  ranseoiiHnenfal.  to  :  iceiiiber  tills,  wt-  shall  continue  to  kee)i  our  pillions  that  shiiuld,  as  in  other  year.s, 

i7.39(in'1  niakiii''  a  total  decrease  in  tiieTww:  assist  exiiorl  j  biisiiie.ss  house  iiitacr,  by  .si-lling  more  and  ereale  a  new  iiilerest  in  Hie  stock  markd, 

deposit  items  of  L  0.:;02,'")o.  This  makes  a  vv  inter  seasint,  but  this  Itclp  at  |  e(in>uiiiing  less.  We  shall  thus  be  a  tow  er  and  bring  aijoui  fi  t  sli  buy  ing. 


the  seiiboard  ks  exjieeted  lo  assist  exiiorl  j  business  bouse  iiiiacr,  by  selling  iiioie  and 
during  Hie  w  inter  season,  but  this  Itclp  at  !  (■(in>uming  less.  We  shall  thus  be  a  tow  er 
tin  present  titiie  can  only  be  limited.  Ocean  jof  strength  to  the  Allies,  and.  at  Ihc  same 


ereiile  a  new  interest  in  Hie  stock  markil, 
and  bring  airiui  fi  t  sli  buy  ing. 


ijv.v ^  rediietion  of  £8.30.000  in  eir- 
.Macneill  &  3'oung.  Toronto,  pnrehased  .  eulation.  indicating  the  reiurn  of  banknotes 
Hiis  week  a  block  of  $200,Oon  ffT  t  reasiiry  I  after  the  holiday  dt-mand. 

•bonds  of  the  city  of  .Maisonneuve.  P.y..  dat- !  .\  fait  inereast-  took  idaee  in  ihr  leserve 

ed  May  1.  J9J.3.  and  nialiiring  .May  1,  1918.;aii(l  bullion  iiems.  Hie  latter  being  nearly 
.The  interest  on  these  bonds,  as  well  as  the:  £200. "uO  larger  Hiatt  last  week.  This  is 


good  eonipari.son  with  the  aggregate  loan  '‘""‘eu.  oce.iu  .o  me  .'viiie.s,  anu.  at  tnc  same 

lednciiori  of  £7 ';,89  OOO  shipping  (  (imiiiues  scaree  with  rales  un- 1  time,  will  have  jiut  ourselves  in  a  iKisitioii 

There  was  a  rediu  tinn  of  £8.30.0o0  in  “I— "'oogh  the  burden  of  these.  |  to  ward  off  any  serious  monoLary  embarass- 

eulatioii.  indicating  Hie  reiurn  of  banknotes  eoiidit.ons,  falls  mo.stly  upon  inenis  eonsctiuciu  on  any  disloeal.ion  of 

after  the  holidav  demand.  '  i  In- ov  erseas  eoirsumer.s.  I  Inisim  ss  affatr.s  whieli  may  aeeonipany 

\  inir  incrfsisc  inni.  tii.'ifF,  id  ii.o  Het(oris  indicate  Hia'.  many  farmers  .art  peace  agreements. 


I  AlE>li;i:S  RAM  A  RANK. 


merits  consciiuciu  on  any  disloeal.ion  of  Hitiiidon.  .Man,— .\  resolniinn  calling  upon 
Inisim  ss  aftair.s  w  hteli  may  iteronijiany  the  .Manitolia  Hov  ernmeni  to  esialili.-lt  an 


agrienlliiral  bank  or  lioard  lo  lotiit  moiify 
lo  farmers  .at  it  low  lale  of  interest  w;ts 
adoiitrd  niianimonsly  litis  wetk  liv  the 


itirincipal.  is  payable  at  the  Hank  of  3Ioni-,Hie  result  of  the  more  favorable  turn  in  the  "’f  deadline  of  the  official  inlulinum  quota-  Iiosilivc  assurance  of  value  which  is  af-  .Maniitdia  Ciiaiii  Growers'  A.ssoeiaiioii 

Veal,  N'evv  ATtrk,  Montreal,  and  London,  Eng- I  lot  eign  exchange  situation,  and  the  ee.s.sa-  "o"-  "  's  of  eonrse  possible  fo  rffeef  "'u  Exchange  quotation.  It  _ 

.land.  lion  of  the  .•\inerican  gold  demand.  Con-  dealings  in  this  and  other  bank  stocks  (ui-  '''''''"6  a  grave  jiity  that  soitie  slight  ad- 

I  sennrnt  I  v.  there  took  jilace  an  increase  of  vatel.v  bin  the  exeliaiige  brokers  are  tie-  .iusiment  L'annot  bcelteeled  wbieh  wonlottl-  .lleIKH  <•  \  l.l,  .\  \  D  ((HV\V.'', 

;  1.31  points  in  the  iiroiiortion  of  re.sei  ve  (oj  hat  t  ed  by  their  rules  ft  om  he  ng  a  tiariyto  uf  trading  in  hank  stocks  at  the  v  ery  u-ii,,iiii(.r  office.;  nf  viciVui'.  i  i 

'  liabiiii ie.s.  In  short,  ihere  is  pioniise  ihai  '^"ch  iratisaetions  .and  it  caiinoi  be  said  that  '-tuall  and  legitimate  rednelion  lioin  pre-  i,..,,,  i,,,.,.  mkivciI  ii.  ncu'’:,, 

'  the  bank  will  be  able  lo  make  substantial  a  iii  ivaio  sale  affoids  as  satisfactory  an  as-  pnccs  which  now  jircvails.  In  the  mr,  Diieiiec  P->tiU  r  luiidi.i  rc  "iv  V 

improvement  during  the  next  few  weeks  ' '’urance  of  the  best  available  market  as  t'a®"  several  banks,  inejj.iding  the  Royal.  •.  -  ■ 

R  B  |M I#  vviili  the  return  of  easier  nionev  conditions,  does  an  oiien  transaeiion  on  the  Exchange.  private  fiuotation,  ibuiigb  below  the 

'  KHMII  ^llll  I  —  -  -  ‘  Hy  the  maintenanee  of  the  offieial  ininimum  'U'U‘'"9'“  Cot'  uiuf’f  of  Ihe  time,  is  not  even  - 

IJflllll  11  I  11 IJ nil  i>rk\-4r  tuvn  viL-i  rxv-  on  bank  slocks,  broker.s  are  gradtiallv  be-  a  reduction,  for  the  minimum  was  fixed  at  a  JANUARY  TKADI.\(ii 

^  UUl  .\L  KA.MV  AllYEUA.  ing  deprived  of  all  ehauce  of  trading  in  that  nionieni  when  the  stock  was  on  the  point  of  _ 

I  I  - — —  class  of  sectiriiv,  and  the  hank  shareholders  going  ex-dividend  and  included  three  dol-. 

I  The  effect  of  the  Royal  Bank's  melon-  are  being  deprived  of  the  free  market  and  la's  of  earned  but  nniiaid  dividends.  I  f„77rn,'‘.rr"''t  *' 

Bought  ond  Sold 


ROYAL  BANK  MELON. 


.MelMH  AMI  (  (HV\\s. 

The  Winnipeg  office.s  of  .MclXnigall  ami 
Ifowaii,.  'lave  bit'll  moved  to  new  quarKis 
in  the  wueitee  Hank  Cliambcrs,  218  /’tinage 
Avcii'ie. 

JANUARY  TRADIX; 


H.  D.  KINGSTONE  &  CO. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


cutting  uiion  ihe  market  position  of  the, 
:  stock  is  interesting.  The  stock,  as  is  w  ell  ' 
known,  has  for  some  time  been  debarred 
from  H'ading  on  the  Canadian  exchanges 
i  except  for  a  few  weeks  just  previous  to  di- 
G'idend  dates,  when  traders  are  inclined  to 
lvalue  it  at  the  iirice  of  the  minimum  quo- 
I  lation,  namely,  22444.  Ex-dividend  its  reaL 
lvalue  is  about  218,  Had  the  stock  been  al-  ! 
flowed  lo  sell  "with  rights”  for  a  time,  there' 
would  have  been  fice  iransaetious  at  or 
j  firobably  above  the  litininitmi  quotation: 

'  bur  this  was  not  pet  niitted.  lor  the  stock 
!  went  ox-rights  on  Ihe  very  day  on  which 
the  announcement  of  the  very  unexpected 
distribution  was  made. 

.\s  the  new  issue  of  stock  will  consider¬ 
ably  reduce  the  proportion  of  Rest  Account 
j  to  each  share  of  stock,  it  is  scarcely  possi.  | 
i  blc  that  it  will  not  slightly  reduce  the  mar- : 

I  ket  value  of  the  security,^  thus  making  It 
1 1  even  more  difficult  for  it  to  emerge  above  J 


\Ve  Recommend  for  Investment 

Cedars  Rapids  Nanulacturing  &  Power  Co. 

5  PER  CENT  BONDS 
PRICE  ON  APPLICATION 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 


Th<»  record  of  trading  on 
I  for  January  i*  m  follow?;  - 
I  Share? 

Jan.  B  J.KPJ 

i  Jan.  i  .  .'f.'iK't 

Jan.  .> .  G.RT  1 

Jan.  ft  .  ... 

Jan.  7  .  J.'Jl.i 

Jan.  .  .  .  2.2X1 

Jan.  10  .  t.72!i 

Jan.  II .  G.OR.'i 

Jan.  12 .  lO.J,’,! 

I  Jan.  IJ  . .  N,152 


Montreal  Stock  Kxchaos^ 

Mines  L’nli.stod  Bondn  * 
KKl  2.210  M.'jnn 

120  2.»)JH  21.100 

I -PI  1.24:i  x.KUO 

I.JP)  .‘M.PPO 
.no  i.l2vS  IH.JOO 

l.OOn  uO  37,200 

100  I  15,100 

•10  26.400  i 

225  7,500  ■ 

75  17.700 


TORONTO  I'K.MMNO 

The  record  nf  tradin;;  on  'Joronlo  Slock  Kxchange  for 
JairaarY ,  is  a?  follows: 


222  ST.  JAMKS  STREET 
MONTREAL 


BELL  TELEPHONE  BtlLULNG 
HA.MILTON 


.Shams 

.Mino-s 

L'nlislwl 

Bonds 

Jan.  3 

81(» 

1;10 

6.410 

1,500 

Jan.  4 

MIG 

1  to 

12.115 

10,060 

Jan.  5 . 

62(1 

1,713 

1.3, HI 

Jan.  6 . 

6:{1 

12f> 

1  1 .905 

1.806 

Jan.  7  .  .  . 

.5d  1 

712 

2.106 

5.606 

Jan.  8  .  .  . 

7B.I 

II 

826 

2.unn  , 

Jan.  10 

1.0.25 

618 

Pi.'.  96 

5,000 

Jan.  1 1 

2.962 

31):; 

5 , 1 56 

1 

Jan.  12  .  . 

2.639 

298 

J  2.856 

•1,100 

Jan. 13 .  ■ 

0.225 

23 

3,057 

Total ...  . 

■■  r 

.  I').l)i 

J,  172 

75,  j'W 

3  i.nno  1 

RRADSIIiLEI’S  RLI’Rltl. 

Hi  adsi  I  eel  ■>  .Ybmirtal  reiiort  say.s  tlii.s 
vvei  k  Iliiil  whiilestile  house:;  reporl  good 
siteie-s  by  Hii'i;-  irav  elli'i  s  on  the  road,  not 
vv  illislaiiding  advam'ed  iii'ici  s  in  mosi  lines. 
'Tradeis  aic  re|iot'ted  to  believe  Hial  the  De¬ 
minion  rarliamcni  will  im,i0S('  extra  duties 
on  some  imiiorti  d  goods  to  met  i  war  ex- 
Iieiise.-. 

Retail  Hade  lia:;  lieen  fair.  Ri'inillailcc.' 
(•(iMiinne  g'  id,  v,  liil,'  city  e‘)i lei  i  ion.-,  con- 
liiiiic  lo  imiirovc, 

HI!.  YIERI  DI  I  R  nil’RDMM.. 

Ml  .  II.  Meredil  It.  v  bo  i.;  coniined  'o 
'be  It'iyal  Y'lCioriii  I  lii>|ii;ii'i.  was  iciioritil 
on  Friday  morning  to  be  (Oiniewlial  belter. 
His  illness,  hii|ipily  .  is  noi  i  on:s:(ie!  ed  of  a 
j  SCI  ions  ebaraelcr. 

MOM  REAL  (  l.i:  (RIM.  HOI  SE. 

.\l  the  annual  mccling  of  Hic  .Moni:eal 
('leafing  llon.a,  ilic  following  orficer.s  wev': 
elei'tid:  II.  I!.  Wttlker.  clntii  imin :  I).  ('. 

.Mai  aidw.  V  i(  (•-(•Iiairnian  :  Geo.  H.  Gcrrard, 
F.  (i.  Leiinc.  ( '.  W.  De:in.  W.  R.  Hiini,  F.  T 
Yvalltii',  .1.  H.  Waddell,  bon.  ireasiirev:  G. 
('.  Hart,  maiiiigei'  and  i^ccri'iaiy. 


WE  RECOMMEND 

Calgary  Power  Company 

First  Mortgage  Bonds 

Barniogs  show  very  .satisfactory 
increases,  details  of  w  hich  w  ill 
be  furnished  on  request. 

Price  to  yield  6' 


ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  St.  Muiitreal,  Uue. 


TIIK  FIXAXriAI.  TIMES,  MONTREAL,  SATl’RDAY,  JANl  ARY  15,  1916 


BANK  OF  MONTREAL 


1&1' 


<  .p  t,*i  r.uil  up  $lh  OOO.OOO  Ri'soop  ruTu!.  $lf*.l>Ort.ftOfl. 

I  mluiJi'il  Profits. 

1  .(..I  -  -  S10:.‘)S0..VM 


BOARD  OF  DIR«OTORS 
M  V  Kirrrdlfh.  f  ^c. 
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1  K  S:  S  rii  ..  s’i.uic»inf»'>.vr»0  <  K  tlosincr.  f  ,q. 

*  r^:  <  H  i;,'ri>on.  V*.j  n  K  nrunimoml.  Ksq. 

V'lia*.  I  «>i  \\  'tcMitstor,  »■>»;. 

Head  OWcc:  MONTREAL 

*•» .,Sir  VYjslfHi  k  'N  f’ 

0*n,r,K(  \  O  R  n,i  t  hw*.!!  f  K  ,4j - 


k  ,1..  kri  au  k|( 


•  unA  N rw^.-rnnkll^nJ ; 

A  Ia<n,<on.  l-TCUn,!  . 

I.l  Sr«*  4  hl.-^  »  ATkl  Si^oksti*  <n  fN<»  I  mt»»i 


THE  MERCHANTS’  BANK 

OF  CANADA 


r MI*  IP  «  Vl'i  1  M 

i:i  >i  i;\  I  n  m*^  a  i  nmh  idi  i»  pkah  i  I" 
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BANK  ofTORONTO 
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1  he  I*.ink  ol 
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THE  R3YAL  BANK  OF  CANADA 


I  M  ••iirm:  \  I  Kii 

<  pit.. I  Auili.iii/ed  .  000, 00(1 

•  jil  A  P.ud-iip .  Sll.riHO.OOO 

il  'I  and  I  ndi'ided  Profits .  SI.!. 170.000 

i  t  i  Slss.OOO.OOO 


III  HI  III  I  n  I  .  'UlN  I  III'  M. 

Ilraifflirs  in  <  .iTi:i(L<  ;tiMl  N  r  u  f  «H1  iirila  nil. 
f  '  a.t.t  Ifr  n*)i(«  in  *  iiK,}.  I‘<»fi<>  Hiro  1  httii i ri h-.i ii  Krptilille  anil  <.  OAta  Kfca. 
Iilil  I  l*«ll  \\  I  ^1  IMlII> 

•  — HriiJlirtntrn  : 

-INI*  \  —  I,,.*.,  -ii;  i.ltl  N\lt  \  —  ^  I .  i,riiri;i'’'*:  -I  '  'I  \1i  1\  lii«'I«»n  ” 

s|  Ik  I  I  i  — ll.is*.  frrff'.  lltINillMi — Vi  rf  *i|  ^pnin  and  >aM  I  cri!!l»i|<». 

Ttlll||<kir  iifiMH  II  — lu-wyr 

n  1 1 1 1  I  ^  M  •  a  I  I  '  N  \  »'r ;i;<'  l‘*  n.  N  »•  %\  \  riintc r  da ni  .i  nd  Itn^r  Hall, 


I  '  •  N  .  ■  N  ,  f  N  .  I  \  M 

k.  Iltd;..  .  T*r  r  .  * 


M  W  .N  OIJK  <  ITY 
or  N\ilh;.n»  and  f'rdar  SIrrcIt 


in  ' :  M  ^*k  M  I  MI  N  I  s  <  Mdiii  I)  1  I'MN  I  \  \  un  Mir.f :  i  i;n  ms 
IMI’XIIIMINI  \l  Ml, 


TiieBaxilof  OtTAN«!A. 


ts  '  ABL  shed  icta 

Head  Ot^ cc  ;  -  Ottawa,  Canada. 


C  ;r  ■■’.I  d  Up 

Rrc-  a-a  Uro.v.aed  Pro‘':s 

To. a  Aijc'.j  o.-er  - 


S  4,000,000 
4.996,304 
55,000.000 


Bnarrt  ol  Dlrerlors  t 


y.>n\  r>.  rR.-\>HF, 

Vice-]’te»i(irnt 

«:  f  \  tii.aci.arrn, 

,  :  ;.Av.;:  :  k';,  jikn;;-,  Mi.RrjiN'. 

Jii  NKv  h^:.AS,  n(>\.  sirt  okor'.e  h.  terlev, 

H  C.  Wili'J.NKV, 

f>  M  T'rNN'ir;,  ••'’nTral  Manag?t. 
V.'.  irrTHiP,  Chi*:;  Inspcc'cr. 


■Vlnntrv.i!  Pnmi  h  . (i.  e.  u  MNWPKdlT,  Acting  Manager 

I'tiirmiinnl  \mii'ii-  liiandi . \\  ('.  Ill  HPK,  Manager 


THE  CANADIAN  DANK  DF  COMMENC 


rhe  rlt  annp.s  .tt  ilio  C'aiKKli.Hii  bank.,  for  thf  nionlli  of  Drronihrv  .-hoM  iiii  lucicii.sr  ovri 
•li,'  >;ini.'  iiiontli  of  l!'1t  of  .'il-n'r.  und  for  itio  Um'Ivo  tiionth.s  Iho  lo>>  iciiclir.s  Tlir  lo^^ 

iroin  I'M'i  tiir) horiiittri'.  i.,  vory  inuoli  (jroiiti'r.  aiul  il'o  f'lrri'iil  m'iii  ^  lol;iI  is*  iilso  tmirli  siiiiilli'i 
lliaii  iIkii  lor  aiiil  not  iiiHtoriully  ljir(t»'r  lli.in  I'.'II. 


I»AI1)-IT»  <’AI»ITAL,  $15,090,000  REST  -  -  $15,500,000 
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BOARD  OF  DIRECTORS: 

Cdniund  Wnlkrr,  C'.V.O,, 

I'rrnldcnt. 


%.  A.  r:a<|..  K.r.,  LL.1I 

Vice.  Prekident. 


.Tohn  Roakln,  Itof,.,  It.C..  LL.IT.  K.  n.  ■W  ood.  E.f|, 
ll.r  - 
.r.  w. 


r-.i,. 


KlkTpIlp,  Knq., 
inKiunn. 

Sip  l,jmnn  .MpI.Iii  .loiip 

<7,  EdWHrilw 


fiardttpr  StPTpna,  Cat,. 

<«Porsp  «.  Koater.  Esq.>  H.t 
(7haa.  Colhy,  Eaq.,  M.\.,  Pb.U 
A.  C.  Flumprfplt,  Eaq. 

AV.  .\llnn,  l'7a<|.,  K.C. 

K.  P.  JoDca,  Baq. 


Ir  .Inlin  Nl.  Olbaon. 

K.r.M.i;.,  It.C..  l.L.U, 

lloliprt  Sfuiirt.  Eaq. 

r.  Ciilt.  Eaq. 

II.  .1.  iriillpr.  Maq. 
tvilllani  Pnnrpll,  Kaif.,  O.CJ,. 

JOHN  AIRD,  H.  V.  F.  JONES, 

(•rnrral  Manaarr.  Aaalataut  ticBCral  lUanager. 

The  Canadian  Bank  oT  Commerce  haiini;  Branches  in  all  the  important 
Towns  and  cities  throushout  Canada,  as  well  as  Newfoundland,  tha 
ignited  State.s,  Imgland  and  Mc.'cico,  ofTcrs  unsurpassed  facilities  for 
(he  transaction  of  every  description  of  banking  business. 


r 


N\'t  inolutlnl  in  Idtals:  comparison  iiirompirfr. 


U,  r.  :\Ioss.  I.aio  of  tlie  Imperial  Bank  of  |  f;n|j,ifniotit  of  Banker,. 
Canada,  '1‘oronto.  lias  joined  the  firm  of  A 
n.  .Alanciis  &  Co. 


Thr  Royal  Bjink  has  dosed  the  folloiMPg 
hran.'hes:  Montreal.  Beaumont  St.;  Toronto. 
i.irrrard  and  .Main:  Toronto.  Dundas  St. 


I',  gtiaife.  former  ledger-keeper  on  the 
Regina.  S.isk..  liratieh  of  the  Sterling  Bank. 
liaMiig  reecived  his  cotnmls.slon,  has  joined 
the  Dorsets  us  Cnd  Lieutenant. 


C.  Charles  Billingsley,  manager  of  the 
(lalt.  Ont..  branch  of  the  Union  Bank,  is 
taking  an  officer's  course  preparatory  to 
en'i.ttiiig  for  active  service. 


R.  Ilcitcr.  \iho  has  been  transferred 


C.  A.  Uogerl.  (Icncriil  .Manager  of  the 
Boininion  Rank,  has  loiilied  to  Sir  Sam 
Hughes,  who  slated  in  Toronto  that  there 
were, 'J.^,00u  young  men  employed  in  hanks 
in  I 'anada  who  were  .mxious  to  enlist  but 
who  had  hpcn  prevented  from  doing  so.  j 
.'Ir.  Bogert  .sa.i.s;  “I  cannot  see  where  the 
f’.'.t'uh  men  in  the  hanks  referred  to  as  he- ^ 
ing  .^till  available  could  be  found.  If  all 
financial  institutions  are  ineant.  It  might 
he  po.ssiblo  that  they  reach  that  number.  | 
There  are  no  institutions  in  the  Dominion  j 
doing  more  to  help  the  Empire  than  the' 
banks.  Tliirty  per  cent,  of  the  staff  of  | 
the  Dominion  Bank  has  enli.sted,  and  other 
hank  staffs  have  done  equally  well.  I 

“The  onlisimont  of  hank  drrks  has  natu- ' 
rally  been  to  the  detriment  of  effective  ser- i 
vice  ala  time  wlft'n  it  is  most  important 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


FktaMIsbed  In  181'  Inrorporated  by  Royal  Charter  In  18(1 

Paid-up  Capital  -  $4,366,666.6(1  Reserve  Fund  -  $3,017,333.33 


Head  unite— d  nBACECmitCH  .STBRET,  LONDON 
IILAU  UPFICE  IN  I'ANAOA— SI.  James  .Street,  MONTAEAL 
U.  It.  MACKENZIE.  General  Manager 


This  Bank  h’a.s  Branche.s  in  all  the  principal  Cities  of  Canada,  including 
13aw.son  City  (Y.T.).  and  Agencies  at  New  A'ork  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 


Agents  for  tbe  Colonial  Bank,  West  Indies 


Drafts,  Money  Order",  Cirrular  Letters  of  Credit  and  Travallirs’  Cbsquai 
keued  negotiable  in  all  parts  of  tbs  world 


Savings  Department  at  All  Branches 

(j.  B.  GERa.iBD.  Manager  Montreal  Branch 


THE  DOMINION  BANK 


MB  EUMl’NU  B.  USLLB,  M.P.,  PRE.S1UENT  (V.  D.  MATTHEWS.  VICE-PBESIDENT 

C.  A.  BOGERT,  General  Manager 


Capital  Paid  Up  -  -  -  $  6,000,000 

Reserve  Fund  and  Undivided 

Profits  ....  7,300,000 

TOTAL  ASSETS  -  -  .  84,000,000 


I'l  oni  the  Saskatoon  branch  of  the  Royal  |  'piie  banks 

Bank,  w.ill  be  succeeded  m  the  Saskatoon  g„g^g(,(J  i,i  financing  the  largest 

managership  by  1.  G.  Depew-,  of  the  tor  j  history  of  the  Dominion  and 

William.  Out.,  branch.  making  loans  to  manufacturers  of  war  stip- 

plies,  which  necessarily  entails  a  great  vol- 
Lif^itenant  Harry  tValker,  who  has  taken  imif-  of  increased  labor.  I’ractieally  all 


a  commission  In  the  81st  Battalion  for  over-  IkthKs  are  rmploying  women  to  replace  the 
sea.s  service,  i.s  the  eldest  son  of  A.  H.  .^lon  who  have  enlisted,  but  there  artf  oh- 
Walker,  general  manager  of  the  Sterling  j  viously  many  positions  of  responsibility 
Bank.  which  can  he  filled  only  by  those  who  have  ^ 

-  had  long  training  and  exiieriencc.'’ 

Capiiiin  IT.  F.  U.  Stikeman  appointed  to;  - 

the  lixtlt  Battalion,  is  a  son  of  H.  Stlke-  f 

man.  for  many  years  general  manager  of  'I*”^***^*  Bunk  f  liniige  . 


Trust  Funds  Should  Be  Depositei^ 

Such  funds  are  safely  protected. 


in  a  Savings  Account  in  The  Dominion  Bank 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  on 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  by 
the  Bank. 


the  Dank  of  British  North  America.  Pre¬ 
vious  to  enlisting  Captain  Stikeman  was  in 
the  service  of  the  Bank  of  Montreal. 


Captain  Uieflcstein.  of  the  69th  Battalion, 
iiuartcre'd  at  Gananoque,  and  formerly  m.m- 
ager  of  the  Molsons  Bank  at  Napanee,  was 
tcnedcrcd  a  complimentary  banquet  by 
Leeds  Lodge,  A.F.  &,  A,M„  at  the  Masonic 
Club.  Gananoque,  and  presented  with  a  sig¬ 
net  ring. 


Paul  ,1.  .'I.'lcr.  vice-president  of  the  Can- 
adif.ii  Wnsiinghousc  Company,  is  the  new 
director  on  the  Board  of  the  Bank  of  Tor¬ 
onto.  filling  the  vacancy  created  by  the 
resignation  of  C.  S.  Tlyman.  of  Loudon. 


R.  T'oble.  the  Canadian" representative 
Ilf  flic  rolouial  B.Tuk  of  Canada,  which  is 
."-liortly  to  establish  in  MonlrcaL  has  been 
|•(■-c!ectcd  President  of  the  Canadian  Handi¬ 
crafts  Guild. 


A  brunili  of  the  Canadian  Bank  of  Co.ni- 
inerrc  lias  tiecn  opened  at  Timmins.  Ont., 
and  w  ill  he  under  the  supervision  of  .1.  P. 
Taillon,  iiuniagcr  of  the  South  Porcupine 
branch. 


Tlio  absence  of  John  Galt,  pre.sident  of  the 
Union  Bank,  from  the  annual  meeting  this 
week  was  due  to  Mr.  Galt’s  trip  to  London 
Lngland.  where  he  has  gone  in  an  effort 
III  t race. hif^  son.  I.icut.  Galt,  who  is  missing 
from  the  Slralhcona  Horse. 


I..ieui,  Jackson  Dodds,  Secretary  of  the 
ftank  of  British  North  America,  who  joined 
the  Hon.  Artillery  Company  when  war 
broke  out,  after  serving  seven  mouths  In 
France  with  that  regiment,  is  now  in  charge 
of  the  Army  Ordnance  Department  at  the 
Rugeley  Camp,  Staffordshire. 


'  Owing  to  increase  in  the  volume  of  busi- 
j  tii's.s.  ;i  rcHi'rangement  of  the  staff  of  the 
•  Bank  of  Ottawa  In  AVinnipeg  Is  being  made. 
I  The  most  important  change  is  the  creation 
of  the  position  of  assistant  manager.  C.  V. 
I,,iiid.say,  at  present  manager  of  the  branch 
of  the  Bank  of  Ottawa  at  Dauphin,  Man,,  re¬ 
ceives  the  appointment. 


THE  NmiDNAl  BAKU  OF  NEW  ZEALAND,  LIMITED 


i  Mtsr  Llhel  Pcrley,  daughter  of  Sir  George 
Pcrlcv,  was  married  in  London,  Eng.,  on 
Saturday  to  Irvine  Robertson,  of  Toronto. 
Mr.  Robertson,  who  wn.s  in  the  service  of 
the  Bank  of  Montreal,  went  to  the  front 
early  in  May  as  a  subaltern  in  the  Royal 
■Montreal  Regiment,  the  14th  Battalion,  but 
lately  lias  been  transferred  as  Pajinaster  to 
the  Jrd  Artillery  Brigade  of  the  Canadian 
Expeditionary  Force. 


IILAI>  ori-'K  E  ...  17  .Moojsale  Strccl,  London,  K.C. 

I’aid  up  (  apitul  and  Ke.^t .  7,075,000 

Resfi'c  iaaliility  ol  rroprictor.s . . .  7,500,000 

Head  Olii'.'o  iti  New  Zealand,  Wellint'ton 

aiMl  03  llritiK  lirs  ami  \i;rn»  le'«  tlirmiKliuut  New  /Vi-ilaii'l 

Rill.s  of  l^xrlRtuKc  follectcd.  Wool  and  UrodiR'c  Credits  urraui^cd.  All 
Clas.sf.s  ol  Rankintf  Busiiie.s.s  underluken. 

AlihNTS  IN  CANADA — Ihe  Ctmadian  Rank  of  Coiuiiicrcc,  Bunk  of 
JInli.''h  North  .\nK“iica,  Rank  of  Montreal. 

I  <>rr<’^puIllJ(•nt^  In  sU  parts  of  the  nurlil 


i  At  the  annual  meeting  of  the  Bank  of 
I  Commerce  in  Toronto  on  Tuesday,  H.  C. 
Cox  was  elected  a  director  to  fill  the  va¬ 
cancy  created  by  the  death  of  the  late 
■Alexander  Laird,  former  general  manager. 
The  directorate  was  reduced  from  20  to  19, 
I  the  diiTctors  deciding  not  to  make  an  ap¬ 
pointment  to  fill  the  vacancy  made  by  the 


The  lale.st  Quohec  Bank  circular  an¬ 
nounces  the  most  recent  important  staff , 
changes; —  ! 

J.  H.  Bender,  manager  at  Montmagny, 
Quo.,  appointed  manager  at  St.  John  SI..  | 
Quebec,  in  place  of  L.  T.  dcs  Rivieres,  who  ‘ 
has  re.“i.gned. 

L.  Tclii  appointed  manager  at  .'lout- 
magny,  Que. 

J.  O.  A.  Letourncau  appointed  manager  at  ^ 
Ryley,  Alta.,  in  place  of  R.  M.  AVatsoii.  | 

Ernest  Gigucre  appointed  manager  at  Ot¬ 
tawa  I. Market  I .  Onf..  in  place  of  L.  dc  G. 
Garami,  who  ha.s  I'c.sigiicd. 

R.  M.  Matson  appointed  acting  manager 
at.  Elroso.  Sask.,  in  place  of  IV.  E.  G.  Aieh- 
ols.  who  has  resigned. 

Owing  to  tJie  temitorary  illness  of  C.  E. 
Parlow,  nianag"'!'  at  Pemhrok"'  branch,  ('.  .M. 
Rattray,  accoiiiilaut  at  Ottawa  braucli,  wilj 
be  in  charge. 

Howard  Young,  assisiaiii  accounlani  at 
Montreal  branch,  aiqiointcd  accounlani  at 
Toronto  hranch. 

A.  T.  rroiiiainc  .account  a  lit  at  Toronto 
branch,  appointid  accountant  at  .Montreal 
hranch. 

A.  IV.  ni'own,  accounlani  at  .Montreal 
hranch,  apiioinicd  chief  accountant  of  the  ’ 
Bank  ,in  place  of  J.  Peregrine  Jouo.s,  who 
has  resigned. 


KOTABLISHCU  1865 


UNION  BANK  OF  CANADAl 


Head  Office:  IViiuiipcg 

PAID-UP  CAPITAL  .  -  .  . 

RESERVE  . 

TOTAL  ASSETS  (OVER)  -  -  - 

nuAKii  OP  DiitE:cTons 

Iloaorarip  I’rcslilciit— 8111  II.I.IA.'I  I’UIC'I-; 


$  5,000,000 
3,400,000 
80,000,000 


Prrnidont — .lOlIN  GAL'l’,  E»q 


Vlre-l’rc»lilciitsi — H.  T.  IlILKV,  Psq.;  U.  H.  THU.MSON,  Paq. 

\V.  n.  AIIhii,  i:»q.  «•  »•  Cron.vn,  Kaq.  I.  s.  lIouRh.  Paq..  li.t. 

II, line  Uliike-  P.  !"•  Orewry,  Paq.  P,  J3,  Kenaaton,  I';aq. 

M.  Ball.  Paq.  8.  (I»na,  Paq.  K.  O.  'lel.'ulloeh,  Paq. 

,'InJ.-«ien.  John  X\  .  Cnraoii.  IMI.  Wm.  Shiitv,  Paq. 

O.  II.  Unlfour,  Oeiieral  Miinnger  II,  B,  Shair,  .\aalatniit  Oeiiernl  IJanuscr. 

P,  88.  S.  Crlsiio,  Su|,erlii<cn,|ent  of  Bronchca  anil  Chief  liiapeetor. 
LONOON,  PMiL.\M»,  BBANCIIPS 
n  l’rln"-ca  Street,  P.C.  and  88  cat  Pnd  Branch,  Uajuarket,  8,88. 


The  Dank  hiiriiiK  over  UgO  llr.'inelira  in  Canada,  extending;  from  llullfax  to  I’rlneel 
liupcrt  eDera  exeelleot  faeilltlea  for  the  tranaaetton  of  ever>'  deaeriptloii  of  BaiikinKl 
Itoalneaa.  It  haa  eorreapondenta  In  all  eltica  of  Importance  throndhout  Canada,  the  Lnlteil| 
StntPM,  the  I  lilted  KinKiloni,  the  f  'onttiieiit  of  Poropc  and  the  Brltlal,  Colonica. 

Colleetionn  made  In  all  part.-  of  ttii"  Dominion  and  retorna  pronipll>’  remitted  at  loneai| 
rnlea  of  exelinnBc.  I.ettera  of  credit  and  Trnvcllcra’  Cheques  lasucd  ainilahic  In  all  part, 
of  the  -nurld. 


NOR.  ONT"  LI(;HT  &  POW  ER. 


Mr.  Huilgkiiis  on  Crcilil. 


"Copper  Dcposit.s  of  the  Ea.stcrn  Town¬ 
ships,”  which  contains  much  useful  and  re¬ 
liable  information  for  serious  sindeut.'  of 


witli  a  course  of  lectures,  Chailc! 
kins.  Winnipeg  manager  of 
Bank  of  Cauada,  took  as  his 
from  ihc  Banker's  standpoint.  "  He  outlined 


.Noi'thcru  Ontario  IJght  it  Power  Co.,  Ltd., 

In  an  mJdrc.ss  to  llic  -  'auadiau  Credit  men  "f  Uanada  1ms  clo.sed  one  of  the  host  years  j  mining  possibilities 

given  at  Winnipeg  V..M.C.;\..  in  connection  In  its  five  ycais  of  existence.  Details  for  |  The  author.  Dr.  J.  A.  Baiicrufl,  of  McGjII 

O.  Hodg-  the  full  twelve  nionths  arc  not  yet  avail- j  University,  has  gone  very  thoroughly  into 

if  llic  ytcrilng  able,  but  for  eleven  monllis  to  .Novciubor  30, !  the  question  of  the  possibilities  of  these 

jirofil  was  S:;07,!i-12.  after  fixed  , (.gj, per  deposits,  which  were  worlved  as  far. 

vestigating  and  {Icliu  mining  risks,  lie  also  than  twice.  Net  earnings  iitivc  gained  since  dustry  in  the  Ea.stcin  Lowuships  is  tieated 

briefly  touched  niton  the  Bank  Act  as  it  at-  October  -fj.Oou  monthly.  length  and  proves  most  interesting.  But 

feets  securities  in  relation  to  credit,  "i'lic  The  dircctor.s  in  recognition  of  tlte  open- ■  fhe  most  important  part  of  the  report 
business  of  extending  credit  by  tlte  hank  ing  uii  of  the  new  gold  district  in  Northern  :  (hat  in  which  the  various  copper  mines, 

and  by  tlte  wliolcsaic  liousc  was  iliffercnt  Oiilario.  voted  to  extend  a  heavy  I ransuiis- !  Prospects  and  occurrences  arc  described  in 

although  the  prini’iplc  wtis  the  .same.  Bttnk  sion  line  to  the  ilisirict  and  tin;  eoinpan.'  is;  detail  with  their  geological  tissoclaiion 
credit  wa.s  extended  on  a  comparaltvcly  also  drawing  a  larger  revenue  from  the  sil-iTItc  information  contained  in  this  volunt 
small  profit,  wliilc  uicr<', '1111110  credit  pro-  ver  district  which  is  showing  aclii  ify  on  ac- j  wliil''  dispt'iltng  illusions  regarding  .soim 
vided  a  larger  profil.  Tlicrc  was  no  guide,  count  of  the  rise  in  silver.  Tlte  largest  earn-:  of  the  deposits  and  so-ea!lcd  mines,  is  ex 
for  iiankers  to  follow  in  tlie  luatlcr  of  (‘x-ilngs.  however,  come  from  the  agricultural  amly  what  should  he  ptiblislicd  in  officiiil 
lenuiiig  cicdit.  and  Hie  hanker  had  to  size  and  iiiditsU  ial  .seeiioiis  and  iliese  arc  re- j  reports. 

ported  to  be  oiierating  at  liigh  tension.  In  | 
view  of  the  above  showing  the  preferied 
stock,  which  sold  as  low-  .id  4S  last  year, 
sueerssltil  banker  was  'ms  moved  up  around  60,  a  10  per  cent. 

basis,  while  the.  eonimon  is  selling  uroniid 
18  to  19,  a  gain  of  7  to  8  points. 


up  his  eustotiiff  and  gattier  infonualion 
about  hull.  Banking  w.as  a.  business  of  ex- 
pericneo  and  eonimon  sense.and  one  of  Ihe 
qtialifieations  of 


that  he  iiiusi  get  Itusiness  and  also  turn 
hnsincss  away.  Bankers  got  infor.imifion 
tlirotigh  |iaid  agents,  .such  as  meriautilc 
houses,  lltrotigii  sending  special  missions  i 
out  seeking  the  facts,  and  through  the  re  ' 
gistry  ofticc,  while  one  of  the  best  methods  . 

of  keeping  an  up-to-date  grasp  on  men  and  i*>sued  a  pamphlet  entitled 


EAS1 ERN  TOW  JfSHirs  COPPER. 

The  Quebec  Mines  Branch,  under  Hon. 


SPECI.At  Al  Dll  EOR  WINNIPEi;. 

riic  Winnipeg  Board  of  Control  reeom 
mends  that  there  be  a  special  audit  of  ihcj 
books  of  the  mnuicipality  from  April  39,  | 
1907,  to  April  30,  1916,  by  an  out.side  ex¬ 
pert.  The  former  •was  the  date  of  the  lastl 
outside  audit.  The  Board  is  asking  the  City] 
Council  for  an  appropriation. 


affairs  was  to  peruse  the  local  papcr.s.  It 
was  surprising  to  find  so  many  men  ap¬ 
proaching  hankers  and  deliberately  giving 
false  inforniatlou  regarding  their  financial 
standing, 

Mr.  Hodgkins  advised  the  credit  men. 
when  considering  applications  for  credit,  to 
learn  something  of  the  character,  health, 
and  abiliiy  of  the  applicant,  reminding  them 
that  -while  honesty  was  a  fine  qualification 
It  did  not  always  pay  the  bills.  In  his  ex 


death  of  the  late  Gardner  Stevens.  Mr.  Ste-  _  _  _  . . . 

vens  went  on  the  Board  after  the  Commerce  |  perroncchc”had  found  Vhara  nian  Vho  had 
absorbed  the  Eastern  Townships  Bank  of  |  failed  once  was  more  liable  to  fail  a  second 


which  he  was  the  General  Manager. 


MPERIALDANK 


lO  tr  _o  aj^_a_C>A 


^o.  loy. 

IS  ITTbT:Kl>V  <;i\’KN*  iTiat  Dividend  at  (lie  rate  of  twelve 
F*;  *  *  III.  (I  J'/)  fjf.r  .'iJiMii-’ji  iijjon  the*  }jaid-ii|)  <’ii))iial  .stock  of  this  in- 
)j}i hi  t  M  d(*«‘lnn  (T  lor  i!(«*  ttiife  iiionthh'  endinK"  Slsl  January, 
r  !♦-.  and  fto'  i-riinf  will  la,*  |>ayiiblc  ril  Ih**  lu-nd  oll’ice  and  branches 

‘*n  find  alter  Tii»'.-dfi\.  tin*  l.-t  clay  of  Kebniary  next. 

’T  Im  (run  fi)’  book';  will  bo  clo.'^c  d  from  Uiu  I'llh  to  (ho  51t5t  January, 
■  •-  -*•.  b(*ili  «l;j>  ,  In*’! iiKivu. 

J.cY  <.»i«lcr  ol  tbi  Uoaid. 

i:.  >1AV. 

...  Ociieral  Manager, 

I  ertojt,!'.  ’Jt'i.'r]nbr*r.  ir^tr*. 


;  StiTling  Bank  Changes. 

'  Sterling  Bank  changes  include  the  fol- 
I  lowing:  L.  Wood,  formerly  accountant  at 
North  Bay,  appointed  manager  at  Thorn¬ 
hill  branch.  S.  'W.  Jackson,  of  Toronto  of¬ 
fice,  transferred  to  Fort  Erie  as  account¬ 
ant.  D.  C.  Fraser,  manager  at  Thornhill, 

'  appointed  manager  at  Parkdale.  N.  L.  Mc- 
Naught  of  Toronto  office,  appointed  man¬ 
ager  at  Fort  Eric.  H.  WUklns,  teller  at 
West  To'ronto,  transferred  to  Parliament 
street,  Toronto.  M,  'V.  Pougnet  of  Corn¬ 
wall,  transferred  to  Montreal  as  receiving 
teller.  tV*  J.  Evans  of  Gilbert  Plains,  trans¬ 
ferred  to  Winnipeg.  N.  Stevenson  of  Tor- 
ronto  office,  transferred  to  North  Bay  as 
teller  and  accountant  J.  C.  Vernon,  ac- 
countant  at  Uxbridge,  Ont,  and  Mr.  Ander¬ 
son,  teller  at  Bayfield,  Ont.,  enlisted  for 
overseaa. 


time,  for  his  back  whs  easier  to  be  broken  a 
second  time  than  the  first.  Then  they  had 
the  visionary  men  to  deal  with  In  the  case  of 
credit  Frequently  it  had  come  to  his  no¬ 
tice  where  men  would  buy  some  real  estate 
one  day  for  $10,000  and  next  day  set  it  down  ! 
to  be  worth  $15,000,  because  they  were  op- 
timistic  that  the  property  would  quickly 
become  more  valuable. 


Syndicate  may  be  formed  by  J.  P.  Mor¬ 
gan  &  Co.  to  underwrite  the  purchase  of  the 
St.  Paul  railroad  bonds  sold  in  FYance.  Part 
of  these  bonds  were  used  as  collateral  for 
a  loan  to  Rothschilds  of  Paris.  New  issue 
of  49f>  bonds  Is  proposed  which  will  mature 
in  the  same  ye.Tr  as  those  of  the  French  is¬ 
sue,  1925. 


This  paper  Is  only  $2  per  annum  in  Canaria  j 
Cut  out  the  subscription  coupoii,  ' 


Are  you  a  Stockholder? 


Enquiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 


Please  give  me  your  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Securities: 


Name  . 

Address  . 

Nom  de  plume . 

The  Replies  ivill  be  published  in  The  E'inanrlal  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
if  requested.  n 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
persona]  attention. 
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FALL  WHEAT  ACREAGE  IS  MUCH 

REDUCED  BY  ONTARIO’S  RAINFALL 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fulls  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


CENSUS  and  STATISTICS  MONTHLY 

The  area  bohh  to  fall  wheat  for  next  year's  harvest  is  estimated  to  be  1.100,S00  aeres,  w'hich 
IS  about  15  p.c.  less  than  the  area  of  l,2f)-4,000  acres  sown  in  1014  for  1915.  The  decrease  is ; 
j  principally  in  Ont.ario  and  is  due  to  the  heavy  rains  of  .Xu^ust  which  prevented  the  workinR  of ' 
the  soil  in  time,  for  seeding.  The  area  sown  to  fall  wheat  in  Ontario  is  estimated  to  be  820,600  I 
I  acres,  as  eompared  w'ith  1.043,000  acres  sown  in  1914,  the  decrease  being  222,400  .acres,  or  over ; 
j  21  p.c.  In  Alberta  there  is  an  increase  from  2.30, (XK)  acres  in  1914  to  260,500  acres  in  1915,  the  ! 
plus  difference  representing  13  p.c.  In  Manitoba  there  is  a  decrease  from  10,900  to  9,400  acres;  | 
in  Saskatchewan  there  is  no  change  from  the  estimated  area  of  4.100  acres,  and  in  British  Cot- : 
iimbia  there  is  a  small  increase  of  200  acres,  making  6,200  acres  sown  to  this  crop.  .Xs  regards 
condition,  on  October  31  the  figures  are  88  or  89  p.c.  of  the  standard  for  Canada,  and  for  Ontario 
and  Alberta.  In  Manitoba  the  condition  is  69,  in  Saskatchewan  93,  and  in  British  Columbia ' 
95.  For  Ontario  and  Alberta  the  figures  of  condition  are  lower  than  in  cither  of  the  two  previous  | 
years,  when  the  condition  on  October  31  was  over  90.  j 

Area  estimated  to  be  sown  to  Fall  Wheat  in  1915.  compared  with  1914,  and  Con- 
I  dition  on  October  31,  1913.  1914  and  1915. 

'  Note:— For  condition  100  represents  standard  or  full  crop. 


Pronnees 


1911 


1915 


Increase  (+)  or 
decrease  ( — ) 


Condition  on 
October  31 


Dominion  Cotton  Mills  Co.,  Limited 

6%  First  Mortgage  Gold  Bonds 

Maturing  Ist  July,  1922.  Interest  payable  2nd  .January,  and  .July. 
IViiicipal  and  Interest  payable  at  Bank  of  Montreal,  Montreal,  or  I.,ondon, 
Eng.  Drnoniinalious  S500  and  $1000. 


Total  issue  $3,700,000.  against 
appraised  assets  of  $G,013,?33.97 

Special  circular  will  be  mailed  upon  re<juest 


C.  Meredith  &  Company,  Limited 


46  Threadneedle  Street 
London,  Eng. 


1 12  St.  James  Street 
Montreal,  Can. 


Mainly  About  Securities 


Lnstern  Halifax.  >'.S.; — During  1915,  the 
changes  which  occurred  in  the  rate  of  divi¬ 
dend  payments  on  Canadian  bank  stocks 
were  as  follows: 

'I'he  \orfberri  Crown  Bank  suspended  di¬ 
vidend  paymeni.s.  It  had  been  paying  at 
the  rate  of  6  p.c.  per  annum. 

The  Home  Bank  reduced  its  per  annum 
rate  from  7  to  5  per  cent. 

The  Dominion  Bank  dropped  the  2  p.c. 
bonus  which  bad  been  paid,  in  addition  to  a 
12  per  cent,  dividend,  for  the  years  1912, 
1913,  and  1914. 

The  Bank  of  Toronto  dropped  the  1  p.c. 
bonus  which  had  been  paid  in  addition  to 
the  11  p.c.  dividend  for  1912,  1913,  and  1914. 


f'snsda  Cement  common’s  upward  move¬ 
ment  this  week,  at  complete  variance  with 
the  general  market  was  directly  due  to  the 
increasing  acceptance  of  the  opinion  that 
the  company  Is  really  in  a  strong  position. 
The  extraordinarily  strong  statement  re. 
ccntly  published  somewhat  startled  the 
Street,  as  It  indicated  that  the  company  had 
been  earning  10  p.c.  on  its  ordinary  stock 
when  the  annual  statements  have  only 
showed  8  quarter  of  that  amount.  Mr. 
Jonc.s  has  been  building  up  a  "hidden  as¬ 
set"  by  applying  a  large  part  of  the  annual 
profits  to  some  form  of  reserve  not  specifi¬ 
cally  stated,  or  to  plant  enlargements. 


320.  and  show  ing  in  comparison  with  No-  ^ 
vember,  1914.  a  decrease  of  l,3811i  barrels. 
311,968,  and  ?6,062.  ' 


1913 

1911 

101 

acres 

acres 

1 

acre? 

1 

px.  j  p.c. 

p.e. 

P  '• 

1.294  000 

1 .  lOO.SOl 

--193  '20(1 

•  -1-1  0.3  04 

07 

Ontario . 

1,045.000 

820.601 

-22'2.hM) 

-  21  32  04 

09 

88 

Manilolia . . . 

10.900 

9.4(K 

-  ]..5tKi 

—  i:i.-13i  0,5 

82 

60 

Saskatchewan . . 

1,100 

4.100; 

-  ’ 

—  1  06 

— 

0:; 

.Xlberla . . 

230,000 

260.. 500 

-f  30,500' 

-13  2.5'  91 

02 

SO 

British  Columbi.a  . 

6,000 

6,200, 

—  200; 

--  .3  57I  03 

06 

95 

I.anreiiMde’s  movement  this  week  has  been 
a  strange  one  when  it  is  considered  that  a 
drop  of  6  points  occurred  on  transactions 
of  50  shares.  The  price  declined  on  Wed¬ 
nesday  to  1851/^,  largely  through  want  of 
buying  power.  There  seems  no  disposi¬ 
tion  to  take  on  new  commitments  even  of 
an  investment  character.  Laurentlde  Power 
stock,  which  had  such  a  rapid  advance  last 
week  to  601*  had  declined,  by  mid  week,  to 
oSt^.  In  view  of  the  uncertainty  with  re¬ 
gard  to  the  distribution  of  the  new  power  In  studying  the  pcr.sonnel  of  the  officor.s 
stock  to  the  original  Laurentlde  stockhold-  of  the  14Sth  Battalion,  it  is  interesting  to 
ers,  there  is  an  element  on  the  Street  that*  ,,4^  .  .  x  -  .  , 

professes  disappointment.  .Xnother  follow-’""*'^  "hntTt  Lient.-Col. 

Ing  adheres  to  the  ideas  advanced  in  The'-''“5ec  lias  gathered  around  him  who  rep- 
Financial  Times  that  the  bulk  of  the  antici- '  resent  important  piofcssioual  and  business 
pated  "melon"  will  come  through  higher  walks  of  life 

SdrS™-o'p“.,roT"‘  I  ,h,  lo«l  ,l,„p  a,. 

_  _  -  ,  I  Lieut. -Col.  A.  A.  Magee,  of  the  firm  of  Cook 

The  Easlem  Car  L'ompflny’s  completion  of  -^'agee;  Captain  D.  P.  Gillmor  of  Brown, 
the  $5,000,000  order  for  foreign  cars  is  said  . -Montgomery  and  XIcMichacI;  Lieut.  C.  T. 
to  1)0  twice  the  size  of  any  similar  order  for|Hcward,  of  Meredith,  Mac  pberson,  Hague, 
foreign  account  ever  executed  in  the  Do- !  Holden.  Shaughnessv  and  llewurd;  and 

was  I  XV.  Stewart  of  Stew  art  and  Stewart, 
for  the  Russian  Government,  it  is  tinder- 


BUSINESS  AND  PROFESSIONAL 
MEN  IN  MAGEE’S  BATTALION 


The  Lditor  will  be  pleased  to  answer,  either 
tliiouRh  thi.s  eoluiiiii.  or  b,v  letter  when  the 
eirciiiiistanecs  require  it.  any  inquiry  ic- 
lating  to  investments.  It  should  be  under¬ 
stood,  however,  tliat  The  financial  Times 
will  not  make  prediitions  rcgaidine  the 
immediate  maiket  course  of  any  seciiiity. 
To  receive  attention,  inquiries  must  he  ae- 
eoinpaniod  by  the  fail  name  and  address  of 
the  Inquirer,  as  an  evidence  of  good  faith. 
.Ml  questions  complying  with  these  rules 
will  receive  prompt  attention. 


stood  there  were  parts  of  the  order  for  the 
Allied  Governments. 


.XiuericRR  Cyanamld  preferred  stock  was 
traded  in  on  Toronto  Stock  Exchange  this 
week  for  the  first  time  in  two  years,  trad¬ 
ing  being  done  at  65X4  which  represents  a 
five  point  advnnee  from  the  last  recorded 
transaction.  Therompany’s  business  hasjtxike  over  some  of  the  Russian  Government  j  Company:  and  Lie 

been  ImproviTig  lately.  The  November  re-  contracts.  The  statement  was  made  that  member  of  the  fin 


The  Adjutant  Captain  P.  F.  Sliss,  Is  X'ice- 
President  and  General  Manager  of  the 
Northern  Electric  Company. 

Stockbroldng  is  represented  by  Lieut.  H. 
C.  Scott,  who  was  a  member  of  the  Mont- 


turns  show  sales  totalling  990  tons,  an  In¬ 
crease  of  8.50  tons.  Tlic  directors’  action 
in  distributing  a  half  year’s  dividend  this 
month  has  been  n  helpful  factor.  There  | 
remains  3X4  per  cent,  in  back  dividends  still 
owing. 

British  Colombia  Breweries.— Sales  dur¬ 
ing  November  amounted  to  4,476Xi  bar¬ 
rels,  for  $45,916,  yielding  net  profit  of  $3,- 


fanadiaii  Car  and  Fonndry  officials  de 
nied  this  week  that  a  new  subsidiary,  capi- 
talized  at  $10,000,000,  had  been  formed  to  of  the  firm  of  H.  C. 

'  ■  leut.  Abner  King- 
m  of  .Mackenzie 

if  it  is  found  expedient  to  transfer  contracts :  R'ngn'an,  bond  brokers, 

from  the  Canadian  car  and  Foundry  Com-  Insurance  has  three  representatives,— 
pany;,  they  will  he  turned  over  to  the  Agen- 1  Hoare,  a  director  of  Dale  and 

cy  of  the  company,  w-hich  is  a  New-  X'ork  Company;  Lieut.  J,  ,M.  ^lorrls,  of  the  firm 
corporation,  through  which  the  Canadian:®^  -Morris,  i.inilted,  and  Lieut.  W.  C. 

concern  does  business  in  the  U  S  The  ^  H^ber,  Manager  of  the  Excelsior  l.,ife. 
Agency,  which  was  incorporated  ninei  Banking  Is  represented  by  Lieut,  G.  Shef- 
months  ago,  has  a  capital  of  $29,000.  which 
is  entirely  owned  by  the  Canadian  Car  and 
F'oundry  Company, 


r.  VV!  ROWLEY’S  VIEW’S. 


In  discussing  Premier  Borden  s  announce¬ 
ment  of  a  600,000  Canadian  arm.v,  Mr.  C.  W. 
Rowley,  manager  of  the  Bank  of  Commerce 
at  Winnipog,  has  the  followius  to  say  in  an 
interview : — 

"Sir  Robert  Borden's  plain  straightfor¬ 
ward  statement  regarding  increasing  Can- 
.ada’s  fighting  forces  has  the  true  British 
ring  and  i.s  the  kind  of  dii)lomaey  that 
means  something.  It  i.s  a  strong,  far-reach¬ 
ing  British-Canadiaii  message  to  our  Em¬ 
pire,  allies,  friend.s,  foes  and  the  rest  of  the 
world.  It  is  a  frank  and  fearless  intimation 
to  one  and  all  that  Canada  is  in  this  fi.ghl 
to  the  finish.  'I'he  lajid  Bishop  of  J/mdon.at 
St.  Paul's  Cathedral,  in  May  last,  said:  ‘To¬ 
night  is  Canada’s  night,  'fhe  manJiood  of 
i.ianada  wa.s  tested  and  came  out  pure  and 
uuadultera.tcd  gold.'.  Regarding  the  second 
battle,  of  Ypres.  be  said:  ‘Here  the  bluster¬ 
ing  Goliath  of  the  world  met  his  David,  and 
he  was  a  Canadian.  Me  commemorate  a 
feat  of  arms  which  will  live  for  ever.’’  This 
is  the  standard  that  has  been  set  for  our 
Canadian  soldier. 

"In  order  to  make  it  inissible  for  the 
young  men  of  Canada  To  join  the  forces  it 
will  no  doubt  be  neces.vary  for  the  women, 
eupccially  the  young  women,  of  Canada,  as 
a  point  of  loyalty  and  a  temporary  matter,  j 
to  fit  themselves  for  office  and  a  hundred 
.and  one  other  einplo.vments,  so  that  the 
business  of  the  country  <’an  he  carried  on 
It  will  also  be  necessary  for  the  boys  of  to¬ 
day  to  assume  men's  responsi'uiliUcs  earlier, 
and  it  behooves  ihose  in  authority  to  bring 
our  schools  to  the  highest  standard  to  assist 
such  movements  a.s  the  boy  scouts,  who  de¬ 
velop  the  boys  along  high  ideas,  in  a  way 
that  the  home,  fhe  school,  the  cbiireb,  or  fhe 
Sunday  school  cannot  possibly  do.  XV'e  feel 
that  the  women  of  Canada  will  acquit  them¬ 
selves  as  w-ell  as  the  women  of  the  old  land. 
Every  recruit  brings  peace  nearer. 

Savings  .Xeeoiint  for  tlie  Soldiers. 

"The  announcrnicut  made  a  few-  days  ago 
by  liie  minister  of  militia,  regarding  retain¬ 
ing  half  of  the  soldier  s  pay,  to  be  given 
to  him  on  returning  to  Canada  will  he  a 
God-send  lo  the  men,  their  families  (if  they 


field,  an  assistant  ihief  aceouniant,  head 
office,  Bank  of  Montreal. 

The  engineering  world  is  represented  by 
Lieut.  H.  M.  Scott,  for  many  years  associat¬ 
ed  with  Henry  Holgate,  Consulting  Engin¬ 
eer:  and  Lieut.  Henry  Hadley,  Engineer  of 
the  City  of  Verdun. 

Ihc  universities  have  supplied.  Major  .X. 
S.  Eve,  second  in  command  of  the  118th, 
was  Macdonald  Professor  of  Physics  at  .M<  - 


Fothcringham,  who  have  both  just  obtained, 
their  respective  degrees.  ' 

Btisiiipss  Xleiliods. 


to  call  at  the  company’s  discretion  at  a  priru 
not  exceeding  115  and  .accrued  dividend, 
alt  hough  ow  ners  of  the  same  have  the  op¬ 
tion  at  any  time  of  exchanging  their  hold¬ 
ings.  share  for  share  for  common  stock, 
providing  they  exercise  this  option  not  later 
than  30  days  after  call  is  made.  Dividend.'! 
7  p.c.  cumulative,  payable  April  1  and  Oi-. 
!  tober  1 . 

,  'I'he  Dominion  Coal  Company  and  (he  Do- 
;  minion  Iron  and  Steel  Company  have  re- 
tiiim'd  tlicir  separate  entities  so  far  as  tliti 
bonds  and  preferred  stocks  of  each  coni- 
Ikiity  are  eoncerned,  consequently  the  assetd 
beliind  each  preferred  stock  consist  of  thosn 
of  it.s  own  corporation  only. 

XX'ith  regard  lo  the  common  slock  of  Ibi* 
Board  Company  wo  would 


Out-of-Uic.Muy.  Ijt'i’bt’C  Fil.i  iSh,.r- 
brooke  Railway  and  Power  earned  iioiid  in¬ 
terest  with  a  inurgiu  of  $1,181  and  $1,157  in 
'1911  and  4915  respccfivci.v.  During  last 
autumn  the  company  issued  $100, OOP.  7  per 

From  the  short  summary  of  ihc  various  cent,  short  term  notes  of  3,  4  and  5  years.  . ^ 

professions  and  business  enumeralcd  above.  This  financing  has  put  the  company  in  bet- p;,pf 

if  is  natural  to  assume  that  an.v  battalion  tor  shape  to  bundle  the  activities  now  iircva- j  puggpi;)  you  write  to  the.  coniiiany's 

officered  by  men  w  ho  have  held  important  I  lent  In  all  Industries  In  Sherbrooke,  •^lier- i  ,)ffi,.p  im  y\\  ;\ionroe  street,  cfii- 

and  responsible  positions  must  neecssarily  brooke  as  a  centre  lor  the  manufaeiuro  ofjpygQ  have  no  infoimation  on  tbc  stock 
be  particularly  adapted  for  the  serious  work  war  equipment  has  been  enjoying  remark-  Up  (jjjg  office. 

wblch  is  called  for  in  organizing  a  battal-  able  prosperity,  and  some  of  tbo  companies  I  - 

Ion;  and  after  tJie  same  lias  been  recruited  at  that  centre  will  sborily  take  on  several  |  |,aiirrntiile  l’«  BergerTille,  Due.; _ l  ha 

to  look  after  the  welfare,  interest  and  pro.  thoiisiiud  additional  workmen  to  meet  the  ;  paiik  is  under  good  managemcnl  Its 

per  discipline  of  Ibe  unit.  .X  battalion  i.s  laige  v\ar  business  on  band.  N'aliiially  tliis  j  ppyp  p,,nipjo*fpd  of  recent,  mouths 

nothing  more  or  less  than  a  large  military  i  should  help  Sherbrooke  Railway  and  I’owcr  |  uj^p  Canadian  banks  generally.  The 

business  organization,  and  unless  the  re- 1  on  all  sides  of  tlie  company 's  business.  |  forced  on  this  account  to  rcdiicff 

siionsible  head,  and  the  beads  of  the  vari- 1 'i'hei  efore,  we  believe  ilial  llic  company  |  pj.  fiom  7  to  5  per  ecul.  per  an- 

oiis  departments  are  men  who  through  their  I  should  liave  ii  record  year  in  1916,  nnd  ;  ppp, 

early  training  have  had  experience  in  the  j  should  sliow  a  more  substantial  suridus  |  you  do  not  specify  hetweru  Cement  pre- 
routine,  fie.,  which  is  absolutely  essential '  over  fixed  eliargos  than  in  ihc  past,  do- j 

spile  the  liiereasc  in  the  same. 

'I’hoiigli  one  of  Ibe  jiuiiiger  of  ilie  Indus¬ 
trial  mergers,  Cari’iiige  I'acloiics  has  de- 
luonslruted  its  abitiiy  lo  care  for  fixed 
i  charges.  l-iiesi  figures  available,  for  the 
'year  ended  .N'ovemlier  3d.  1911.  showed  that 
the  lioiid  iiitorcst  was  earned  four  times. 


for  any  business  o])cration.  such  a  battalion 
must  be  doomed  to  more  t>r  less  failure. 

N.C.O.’s  .\re  Men  of  Affairs. 

Ii  ).<  common  enough  to  liear  of  men  well 
known  in  tlie  business  world  taking  up  tlie 
rank  of  officer,  but  the  1 1Sth  Rattalion.  in 

tbo  men  wdiom  they  have  ali  eady  recruited  l  si'aieincVit'for  the  year  emied  .November 
for  Ibeir  N.t  .O.  idass,  arc  iiiduciiig  a  type 
of  man  who  lias  not  yet  been  seriously  at- 


citAer  Federal,  Provincial  or  Municipal  tax¬ 
ation  to  reach  the  people  for  jiatriotic  and 
Red  Cross  Funds  and  all  other  absolutely 

necessary  funds  for  those  at  the  front  and.  „i  j  m.-n..-,  n< 

their  dependent.s.  From  what  one  can  learn  I  Gill ;  and  Licutenanis  .1.  H.  Reid  and  .1.  B 
from  those  in  charge  of  these  different* 
funds,  there  are  only  about  25  per  cent,  of 
the  people  who  are  able  to  give  that  are 
giving  and  the  burden  should  be  more  even¬ 
ly  distributed  by  ta.xafiou. 

For  Disabled  Soldiers. 

"The  parliallv.  or  wbollv  disabled  <Ol  Trcthc«ey  viinins  Compaii.T.  which  tias  a 

wdh'^n  bc’d;ait;ij.?-;.^M.'’;  -rh;: 

w uu  III  a  tan  anti  generous  manner.  XXc!  which  i.s  approxiDiniciy  i  u-  inciic.s  in  wiutii 
must  not  do  ‘goose-slep’  to  old  world  pen-  heen  Idlhjwid  snme  distance.  Ii  can-ic- 

sions,  bill  treat  them  on  a  Canadian  hasis  I^bcuil  iwcnty  minc’S  of  silver  to  the  ton  .md 
••Ti  c  r.nT,„„c,,  "T.  V  .  J  '-•tnauian  basis,  mamly  or  cah  ile  and  smaltite.  The  n.an- 

Xiie  common  pelll  lias  demonstrated  our  ;  agement  propose  follmvipg  this  vein  fnithcT 
common  blood  and  speech  and  our  love  of  ‘ drifting  and  at,  the  s.-it-ne  linic  to  crosscut 

■  ■  ■  BTa<lv  Lake,  in  an- 

')■  vcin.s.  Two  shift; 

i  T.-„  ■  — ■=  -  '•■'=  . .  ■  •'■c  direction  of  .Xctiiig 

ish  Empire.  ;  Manager  H.  J5.  Kohinson. 

During  the  past  eighteen  months  ihisj  NiplMMing*»  recent  <iis<rovoi  ie.s  prc-m.-.c  to  ho 
country'  has  become  more  religious  and  has  important.  Below  tiio  fourth  level  of  tii 


30,  1916,  slioiild  sIiow  iiu  even  lieticr  posi¬ 
tion.  but  tile  definite  earnings  will  not  lie 
known  iiiilil  ihn  annual  lueellug  on  Feb¬ 
ruary  10. 

Canadian  Coiton.’t  preferred  is  a  good  in¬ 
vestment  slock  of  the  industrial  classifiea- 
The  dividend  is  reasonably  safe,  and 
the  yield  high  enough  to  saiisly  anyone  wiili 
a  proiier  regard  for  ills  [iriiiclpul.  The  divi- 
df  tid  is  iiiin-triimulaflve, 

Prudential  'J'ru.sl  (ueferud  is  not  llsieil, 

•  ,,  ,  ,  •  pud  therefore  does  not  enjoy  a  wide  piiblit; 

an  N.(..0..  and  ii  is  on  the  complete  chain  ^  „,,„.,.u„,Miative 

slock,  iirefcried  as  to  capital.  .Xltcr  ar 
least  one. tenth  of  llio  profits  each  year  nvt  r  i  |,.,|.„.,(,il  ^  rioct 
tlie  7  per  cent,  diviiif  tid  lias  liec  ti  carried  <o  | j,.].;,  (f,,.  gomi 


tractcri.  'rhey  have  obtained,  up  to  the  pre.s. 
ent.  in  their  N'.C.O.  class  several  who  have 
held  important  positions  in  tlieir  businesses  ' 
and  who  from  tliis  special  training  are  pe- 
ciilirii  ly  adaiited  to  undertake  the  most  im-  (jo'jj' 
portnnT  duties  of  ultimately  becoming  lead¬ 
ers  of  their  own  special  sections. 

Ti  is  commonly  known  that  a  batialion  is 
built  up  througb  its  sections.  'I'lirse  consist 
of  about  15meti  each  under  tbeii  own  leader.! 


of  responsibility  from  the  O.C..  to  the  N'.C. 
().,  that  tlie  proper  working  and  final  sue. 
cess  of  fi  battalion  hinges. 


ferred  or  common.  The  preferred  stock  Is 
a  good  business  man's  itivrslmctit  and  tlic 
common  offers  attractive  speculative  possi¬ 
bilities. 

Stiawini.gan  slock  is  a  seasoned  publiq 
iitilily.  It  Is  Al. 

Canadian  General  Kleciiic  stock  has  a 
lon.g  <lividcnd  record  bebiiirt  ii.  In  a  nor 
mal  period  it  lias  been  estimated  thal  tbeju 
is  $200  inherent  value  beliiiid  eacli  ‘sbare  u. 
common  stock.  The  fiompany  has  been 
actively  engaged  in  war  business,  Imi  wq 
have  no  estimate  of  the  extent  of  war  pro¬ 
fits. 

Steel  r'oiripany  of  Canada  is  one  oC  liifl 
younger  steel  concerns,  but  witli  its  mam¬ 
moth  war  liusincss  is  understood  lo  have 
worked  into  an  exceedingly  strong  position. 
Tlie  pnfr.rred  stock  is  a  reasonable  bu.-i- 
iiess  man's  investment. 

I'anada  Car  and  Foundry  stocks  have  been 
rougbl,'  bandied  by  New  York  curb  opera- 
tois  and  tlie  sentiment  created  may  liav<‘  a 
upon  tlie  market  lor  the 
time.  The  preferred  stock 


aiJu  UIIQ  Our  lOVO  Of  anfi  hl  inr 

freedom.  XX’hile  tbc  war  is  disnmtin-'-  eon- I Rvf  i  und.  r 
tincnt  il  T-iirm...  it  j  ^  “  J,  .  t'eipation  of  lorating  olhc 

. , ■•  I  t  ,  it  is  t-On...Olidating  the  Brit- rare  W’orking,  under  the  < 


NAMK  A'leillJAVA  V  «  M  AIITLKS. 

The  ISa  -Uali  hew  ,Tn  i:.i2<‘tte  Hnnouiiee.<!  Ihn 
'latest  pro)  in'ei.-il  iticorpor-ilions  ,-i.s  fullow.s: 
j  The  I’lniiie  I'luh.  1,10.  .Mon..,.  .I.tw.  Jtn.OOn. 

'  1 1 il lei  e.'-l  .\ere,s  l.iniited.  Keuitia.  .trOd.onn. 

The  Han  .v  liolcl  e'liiiiptiny ,  Bid.  ^(a.-kaU)on. 
.Il'i.t'dO. 

The  Gainshorougli  l.■'.^I•nlers’  .Milling  F.leva- 
lor  and  ’rradhiii  Co.,  Ltd.  Gainsborough, 
t-.t.iino. 

The  Jianwariii 

■tr.. 0(1(1. 

Khediv 

S 


'special  reserve,  the  biilam.;  Is  lo  be  divided  i  g  rnogt  aitraetive  mvestineul.  at 

t  equally  bctwiran  fhe  preferred  and  the,  ordi- j  pn-cls  for  a  lompaialively  slioi  t 

nary.  XXc  have  no  dala  as  to  the  eoini'aiiy  .s  ^  'i-ii,,  (.onimon  is  subject  to  wide  flue- 

earning  posiliou.  iiiations.  and  is  distineil.v  siieeiilalivo  al 

—  - -  II, f.  pip.scni,  time,  iinlcjjs  ii  is  piircliascd  oul- 

i  Steel.  Moiilrcal--’l'hc  Imperial  Tlic.iiie  i.S|’''8*'t  on  declines,  and  held  lot  fuliiU!  dctcl- 
a  close  corpoi  aiioii,  Itioiigli  wc  liave  reason  :  , 

lo  brlieve  that  the  rst.iinale  of  profits  yon  i  *  I’  IL  is  a  Iliolollghly  seasoned 
nieiilion  is  apiiroxinialelv  coi  rcci.  This  csli- !  ■'’  I'l••sell1 

doithl.  Iia.scl  upon  Ihc  l.asis  i  b'  per  anniini.  XXlieii  it  is  remcni- 
!  bered  ihai  itie  company  went  lliroiigh  the 

of  the  most 


invest- 
price  flic  yield  id 


male  was.  no  doiibl.  Iia.sed  ii|ion  Hit 
of  the  old  ailmissioii  foe.  Wlieilier  ilie  liigti-i 
cr  pi  ice.s  now  cliarged  at  the  door  are 
sorbed  by  the  extra  cost  fivr  a  gicall.y 
I>roved  cntcrlailimeiil.  wc  arc  not  in  a  posi- 


itic  comiiaiiy  went 
.,l,_;lasf  fiscal  year,  wliicli  was  out 
ji„3i  trying  of  rcccni  years,  and  more  Ihanearn- 
!  c(i  full  divitlend  rcqiiiif  inenl.s,  it  is  leasoii- 
Llniiied.  Swift  (.'urrmi,  lion  lo  sa'",  but.  iudging  bv  Hie  "big  bouses,”  i ‘'blc  to  as.sume  iluit  the  diviilend  is  assurcil 
most  likely  tliai  llie  company  is  cti- i '>"'1.^'  "‘C  prpscni  excellent  cndition  ot 
;  a  still  larger  margin  of  profit  on  i(s  !  Imsine.s.u.  |  i,c  slock  is  subject  lo  inte.i- 


Impvovonirut  (.'o..  Ltd.  Khedive. 


joy  I  Ilf 


learned  to  pray.  Canada  faces  1916  with 
faith,  courage,  resolution  and  full  of  trust 
in  God. 


WILLYS-0\  ERL,\ND. 


.lohn  xViil.v.s,  pre..sident  of  XX'iJIy.s-Ovor- 
land  Co.,  ha.s  issued  a  circular  to  liie  hold- i 
ers  of  iircfeiTcd  and  common  .stock,  regard-  i 
ing  the  $15,000,090  couvortiblc  7rc  preferred  i 
stock  issue. 

The  circular  states  that  earnings  for  the' 
year  ended  December  31,  1915,  fiartly  esti- ; 
mated,  were  $10,000,000,  or  over  9X^  times 
preferred  dividend  requirements  on  tlie  new 


Mc.vei  syi-rom  a  winze  vva.s  .sunk  on  vein  L'd 
About  thirty  feet  down  a  very  licli  .“hoot  of  ; 
ore  was  encountered  in  the  winze.  XVhib:  it. 
lasted  it  was  eight  inches  wide  of  ore  lh.-)l  ' 
would  run  between  seven  and  eighl  ihou-and  * 
ounces  to  Ilie  ton.  The  Xipissing  and  other' 
mining  eonipunie.-  have  reiently  been  mal,-  ; 
ing  a  thorough  geological  study  of  thi.s  end 
of  the  camp,  and  they  have  eotiie  lo  tne  eon 
v;-.-  41  I-  .  .  .  leluiiioii  lh.at  al  this  point  a  fault  ha.s  throw  ?i 

irtMticiii  .sa.vs  Hip  Larnings  I,as(  Vear  $10, -  I  Jho  voin  at  lea-sl  a  mtiO  Hint  j 

Issue  III  Rclire  ;  D'cy  may  expect  to  find  the  conglomerat*'  , 

r,\l,  IIU!,  land  ronseqiient  l.\-  good  ore  nmelt  deeper  than 

I  referretf  Slocli.  i  be  fore'  ttnt  K'ipJVtA''!.  This  Hppliu.s  tioi  to 

Ihc  XipiftsiriK.  but  to  (hr  ('hHiiihor.'^-l’Yriaitfl  j 
apd  Jhr  now  .«haii  of  iIh‘  Kos*^.  J’lio  affOM)  ] 
piodnolion  the  N'lpi.^sins  for  1  ircrmbrr  ■ 
waji  the  Jowosl  that  tho  mine  h.'i.s  made  r 
it  heoamx  a  hiS'  producri.  V*)t  tiio  slopes 
have  never  full,  Thi.^  would  * 

(hat  (ho  ina na?cniont .  which  is  in  very  rlo.wo  ^ 
(nijrh  TAith  the  metal  inarkrt.®,  hf  lirve  ihat  i 
f-'ilvrr  Hhs  n»»  *n4*,nns  rr-irhoil  th<t  (op  (tf 
its  price,  and  dial  therefore  there  is  no  ' 

to  get  out  ore. 

ConiaguN  ^lincN*  re?ujnpiior»  of  di\j<irrid 

t  f  ■  .  :  -  ■■  tpa^  n1rnl«  is  pn  iinporiunt  iiidi«’niion  of  iIk'i 

5jo»000,U00  issue,  and  6Qua-l  to  45%  on  com-  improved  basis  of  silver  mining  I'pei’atinns  | 
mon  stock.  Average  surplus  for  three  and  '  i"''  t'obait  eompanies.  The  5  dpi  emt.  j 

nno  nooet,,,.  .  no e-  u,...,,-..,! en  dividend  payable  on  FebmaTy’  1  will  d i.sbu?  "c  j 

*  ended  beptemher  oO  t' ere  :  jjoo.ooo  to  shareholders.  This  pa'  iiieni 

Ah  xQX  k**''  nv  CIT-  unr)  nrt£i_Violf  i  i 


Advan‘  r-  ttuineJy  Tlirrslirr  <*o  . 
I’ortr.  $*0,000. 

lirgina  Odtl  Ffllows,  J,,imi(rd. 
?‘.*0.000. 

):rx  Furni?hinp'.  TAd.  law 

'Phr  Dufour  Trading  Co.,  FJd. 


ill  i;TiF:r 

Tlir  <^Mi<  tM‘i- 
p) ON  ITK.-iM  I  inco) 

Th4*  .fi'wril  j; 

OIMJ.  TtK’di  jorator.  .1. 
.^d min  15=1  rru  i<*n  I .( d 


rif 


tr  oiinounrrf-*  1} 
tions  foiloNv.*^ 
I.lfl  Monti 


?Morifnvj|. 


-  Intrst 

ti\.  .$'>0.- 
flvofati', 
.$•10,1100.  \. 


iiatiniial  complicaiioim.  Inn  as  it  long  piill  ii 
is  Ciinatla’.s  premier  invcslinont.  aiuirt  from 

■  '  . .  !  ilio  W  ar  loan,  and  oibcr  governinciit  is- 

liox.  .Xlonlrcal — Dominion  Coal  prefei  l  t  d  *  sues, 
stock  is  siilijcci  to  rail  al  eoiiipany's  option  i  \\'e  do  not  regard  minjn,g  slocks  from  aiv 
at  125  and  aeenicil  dividends,  ami  is  oiilitlcd,  in\ estniciit  sianiliioint.  'I'licy  a.rc  a  spn - 
in  case  of  I iqiiidal ion’ lo  par.  15  per  ccni.  j  illation.  .XII  Ihc  copper  slocks  have  been 
pimiiiim  and  aecriieiJ  dividends  in  prefer- '  "lipiu  d  ’  for  a  ri.se.  const'qiieni  upon  tip’ 
enec  lo  file  common  stock.  'I'lio  exisliiig  advancing  prices  for  copper,  tin-  world 

over. 


i,td.  i,a  opcralion.s 

I 

Begliia. 


.■‘•JP.onp. 

yu  neii. 


I’ubl  iv 
r.al.  ti 
gciU. 


r  t il i I  >  f ’nn.- 1 1  uel  mil  Cd 
il.  G,  \aillanl 


Bt<l.  Moiit- 
a  (I  \  e  1 1 i  s  I n g 


$6,893,622,  or  six  and  one-half  times  aonual '  hrin 
dividends  on  the  new  preferred  stock.  !  mine 
Proceeds  of  the  new  issue  will  retire  ex¬ 
isting  $4,483,700  preferred  stock. 

:  The  business,  under  the  present  manage- 
have  tbem),  .and  economically  very  hrnefi-  ^ent,  was  established  in  1907.  .Sales  have 
rial  to  Canada's  finances,  now  and  after  the  !  from  323  cars  in  1907-8  to  21,000 

war.  Half  the  ]>ay  of  250,000  men  fora  ycar;Cars  in  1912;  37,000  cars  in  1913;  48,000  in  _  . . .  . 

will  mean  in  ibc  neighborhood  of  $50,000,000,1914,  and  95,000  in  1915.  Plants  are  being 'piai  ycar.s  ago  lo  iSmOOn  sh.ares  of  sion  i,ar 
odd  per  year.  ,  .  .  ...  .  . ..,  . . . . . ■ . ,  i... 


the  aggregate  di.''hur.spnient  from  the 
n  dividend.-  to  a  total  of  I’fil  per  ei nt. 
*S, 010. 000.  'I'lic  last  dividend  was  paid 
August.  101.5.  in  1015  the  mine  paid  I .'i  p' i 
cent,  or  SiiOO.OOO,  w  hich  romp.'ired  with  G 
per  cent,  in  19J3  and  Jj  per  cent,  in  1011. 

ttranhy  Coii«oII,la»c«l  proposes  lo  rrduee 
par  valin-  of  sbaica  from  JlOO  to  .42.''.  and  to 
ussuc  foui-  .‘hares  for  one.  Grapb.v  originall.' 
had  l.JOO.O'K'  -haie.s  of  .810  par,  eliapg 
go  I  o  11 

enlarged  lo  permit  a  daily  production  o7  Granby  Vt  expeeto.l  to  increase  dividend  be- 
.  I  1  n.-.o  _  L.  ,  •  ^  nuot-ivii  OI  .  p,,,l  ,,f  rent  fuseal  year,  probably  dur- 

His  Majesty  has  given  our  finance  minis- i  1>900  cars  about  April  1.  Production  for ;  jng  second  rather  than  first  qnarier  of  ion.. 


ler.  Sir  Thomas  XVliitc,  well  deserved  hon- i  1316  based  on  contracts  closed. 
«>r8.  l''inancing  a  new  eouuti  y  of  untold  ;  Pl^les  delivery  of  200,000  cars, 
natural  resources  is  a  difficult  matter  in 
times  of  peace,  but  handling  the  purse 
strings  for  a  country  at  war  needs  a  man 


conicm-  * 


that 


I  Sept 

!  trade-marks 


of  force,  forcsigtit.  courage  and  experience.  I  Pi'eferri 


MplwNinK’it  I>Gccrnher  repot  I  whow 
xinkipg  operations  are  now  w<ll  under  way 
.Ml  the  neces-aiV 
pleled  and  equipped 
ontinued  lo  a  depth 

plus  net  proceedvS  of  the  new 'of  4*0  fee'-  The.  company's  production  and 


i>o  VI I  MO  \  fn  A  in  iin 

The  t'.anada  Gazette  announees,  the  latest 
I neoi  jiora I  ion.--'  .a.s  folbiw.^  ; 

Uoininion  Timber  A  Minerals.  lUd,  Moiir. 
l  eal.  $ L’.)U.ii(in.  I neorpoi  a irir,  l,.  B.  A.  D'A. 
■Mailboii.  advoeale. 

Fi-onltnac  .Moulding  Co..  Bid.  Toronto. 
$l'5(i.0I)(i.  j.  JI.  IJiiff,  bal-i-istcr. 

Canada  .X'ltio-l'roduels,  l.,ld.  Toronto.  45,- 
Otiit.OUO.  B.  H.  Ansi  in. 

Will.  XVi  igley,  .Ir..  C- 
W.  .X.  ■!.  <'a.se.  solicilor 

j;i-iti.‘‘h  Munition.^  Co,.  I, id..  Montic.al 
Out'.  U  .  !;.  B.  .Slianks,  advoeale. 


II.  14.  4  ,.  4’orl,  44(1(18,  OiiL-  Thr  Canadiart 
(  on.solidatcd  Fell  Comfiany  <lo('S  tint  muko 
public  its  financial  slalcuieii'.  The  Finaii- 
<-ial  Times  understands,  however,  that  earn - 
invs  will  be  less  ftn-  I'll-X  Ilian  ihey  wei  iJ 
foi-  1911  when  the  income  was  not  suffi- 
(  itiii  to  wa'  iant.  iiaypient  of  ihe  (ircierred 
dividend.  'J'hero  is  therefore  no  immediaic 


The  total  net  assets  of  the  company  as  of ' comp 
,pt.  aO,  exclusive  of  good  will,  xiatents  and  rand  ibe  siliking  will  he  co 


Government  Domestic  loan  is  a  notable 
event  in  inter- Imperial  finance  and  the 
practical  value  of  the  example  set  will  tie  of 
great  value  throughout  the  Empire.  All 
credit  to  our  finance  minister  in  showing 
what  lo  do  in  an  eraeigency  and  how  to  do 
Ji.  Also,  full  praise  lo  the  subscribers. 

People  3fHst  XVork  Harder. 

"The  people  of  Canada  will  have  lo  work 
harder  and  longer,  save  more  and  spend 
loss,  and  there  should  be  some  form  of 


yferred  stock  issue;  were  $35,000,000.  .\et ;  rrodijero.n%h7n^^^^^ 

[•rent  assets  alone  were  $22,000,000.  '  January . .MM.lii  $:";V.7''8; 


Iireffired  slock  w:i:-t  is.siied  in  May,  I9b5. 

No  adfliiional  tiiorlgacc  can  lie  placed  on  (tic 
conipiiny's  inopcrty  without  the  ennsrni  of 
lit  least  51  tier  crnl.  of  (he,  pir-fcrrcd  stot-l, 
then  oiilslanding.  Dividi  nds  on  the  lue- 
ferred  have  been  paid  rrgiilarl.v  since.  .May 
12.  191.5.  It  is  a  seasoned  Ini.siness  man's 
investment ,  liiough  it,  has  lost  eonsiderahle 
invesimeni  slafiis,  owing  to  ibe  fact  that 
only  a  consolidated  fiiiaiieial  report  is  i.s- 

s'led.  and  therefore  the  projiorliou  of  pi  ofils  j  pt  osiiet-t  for  the  iireferred  stoekhoUlcrs,  and 
tal  lied  Iiy  the  Coal  Coiiipaiiy  and  Ihe  Steel  I  less  for  the  common  stockholders.  Thw 
(.'ompany  can  only  he  guessed  al.  Felt:  t'ompany  is  alfiliaicl  with  the  t'aiia- 

Doiiiinion  Iron  pprferreti  stock  is  prefer-  ciiaii  Consolidated  liiiblier  Company,  whic-ii 
red  liotli  as  to  capital  and  dividends.  'I'he  is  cont'ajlled  by  the  United  States  Rubber 
Toronto,  $j,ofin,ini(i.  j  liolder.s  will.  111  t:ase  of  litiuidai.ioii  or  di.s- j  Company. 

ilribiilion  of  itie  a.sseis  among  .shaicliolder.s.  - - 

*“-'•' I  he  entitled  to  be  paid  in  full  both  iirincipal  ^  .lean,  4'o(e  8(.  Paul: — Sawyer  Ma.sscy  iil 

'of  iheir  sliaies  and  ihe  ciimulafivc  divi-  believed  to  liave  worked  into  an  apprccia- 

ONTAitKt  c'HAiiTKHS.  dcnd  before  any  amount  is  paid  to  hoIder.s  j bly  better  position  by  reason  of  its  war  or-* 

'i'he  uiiiario  Gazette  announces  the  iucor-  o*’  common  shares,  I, lit  .shall  not  participate  ders.  ’I'he  outlook  for  maiiul'actiirers  of 

p'jration  of  the  foiiouing  comparile.s: —  in  an.v  further  distribution.  'I'lie  preferred  ragririiltural  iuiplemenls  is  greatly  im- 

0U''^*°  Bure  Jeo,  idmii>  cl.  iiaiiitUon.  Sluo,-  yiock  is  .siiiijecf,  upon  three  months’  iiotii-e,  proved. 

Bmpirc  SauJ  and  Gr.avcl  Company,  Limited.  '  '  "  '  '  '  '  . .  .  -r 

Toronto.  $4t',0"i'. 

Unlari,o  (.fni-age  am!  .Motor  Sale.* 

Boiiiton.  ,$40.(1(10, 

Hope  Lcalty,  Binilted.  Gttaw.a, 

Ontario  Halls  Coiiipany,  l-iinitcd. 

$5‘J,()(iO. 

Ciedit  River  Works,  Limited. 

$1.50,000. 

Toronto  Slipper  Manufacturliiy 
Limited.  Toronto.  $*0,000. 

J*.  11.  .lory,  Bimiied.  Hailcybnr) 

Fox,  Chamber?,  <;iaiicy.  Limited. 

000. 


ORE  SH11’3IE5TS, 

(Cobalt  .Vuggel.) 

.xbipmenl.s  for  the  week  wrre  cOD.'idei- 
abfy  over  double  that  oC  the  preceding  week. 
Joroiito.  ■[■(.f,  ?)iip|>';i-n  sent  out  fouitecn  cars,  live  of 
I  which  went  to  Amt-ricaii  siiielters.  Included 
in  the  li.-t  was  a  copper  shipmenl  sent  out 
hy  Ipe  Band  Syndic-atr-.  (o  Chrome.  New 


l.iniited. 


.L-’SO.OOO,  j 
Lotidou. 


Company, 


$10,000, 

Toronto. 


November,  1912,  dividends  on  common 
stock  have  been  as  follows:  1913.  6'*i>  cash 
and_  5^0  cash  extra;  1914.  O'"©  cash,  and 
1915  6'^c  cash  and  5%  slock  extra. 

The  new  convertible  preferred  slock  is  j  Septembei ‘ 
exchangeable  from  .January  J,  1917,  to  Jan¬ 
uary  J,  1922,  into  common  stock  at  300.  J  , 
the  event  that  additional  common  stock  Is  ' 

issued  as  a  dividend  or  at  prices  less  than  secretary  of  tiie  Company,  ha?  writttn  to 
$30i»  per  share,  ihc  conversion  price  i.s  lo  'J’*’®  ^'inunciit)  Time?  in  explanation  of  the 
be  tironnrtinnatrK-  -rrdneoH  i  company'.?  lease,  and  the  conditions  under 

oe  propoi  Donate ly  reduced.  The  company  *  .^hic-h  miring  operation,?  are  and  have  been 


April 
May  , 
June 
July 
:  August 


!  October 
November 
1  Dccember 


HI). 140 

jJNi.rjrji; 

37,308 

1  7d.57T 

:i$o,93l 

1X6,791 

:!77.486 

17  9.0  IX 

1 18,017 

178,4X4 

130.976 

177,1X,-; 

34  1.930 

164.816 

375,767 

112,907 

37.1.612 

_ E.  A. 

I.armonth. 

Fleming  &  Marvin 

Mcnher.s  ijtandard  Slock  Exchange. 

He  Recommend  the  Cobalt  Stocks 
for  Big  Advances 
Telephone  Main  4028  and  4029. 

1102  C.  P.  R.  BLDG.,  TOROXTO. 


:  is  to  set  aside,  on  or  before 
,  year,  commencing  with  1917, 
to 


.July  I,  each  carried  on.  He  ^aya:  "Our  compan.v  obtained 
sum  equal 


BRITISH  COLVMBIA  CHAAIliiltS 

I  The  B.C.  Gazette  announces  the  latest  pro- 
'  vlnclal  incorporations  as  followar 

Butler  Hotel  Co,.  Ltd.,  'V'ancouver,  IHi.Ono 
Cai-.swelTs  Pfinlers  Co..  Lid.,  Yancouver 
I  $20,000. 

Westminster  Brewery.  Ltd.,  New  XVeBlmin-t 
ster,  $150,000.  : 

,  Revelstoke.  B.C. — Boirowing  Jiiiinln<nt.  — 

I  Certificate.?  of  approval  have  been  is.sued  hy  Hominion  Jteduclioi: 
the  Municipal  Department  of  the  Pi ovln'  c  to  !  M ' uiPK  Corporation- 
by-laws  for  local  improvement  paving.  '  Townpite  e:ity 

41'$.  15  year.?,  fi  p.c.,  pa.v.able  half-yeail'j  :  for  Cobalt  X>ake  . 

by-laws  for  local  improvement,  .?idCw--Hks,  Beaver  Mine  . 

$13,531,  20  years,  5'-  pc.,  payable  half-  Teniiskaining  . 

yearly.  ,  ' 

Prince  George,  B.C. —  Borrowing  Imminent.  Total  .Silver  . 

Certificate.?  of  approval  have  been  issued  by  1  Copper: 


I'ciiii.skaiping  had  iw'o  cai.s  and  was 
second  OP  the  list,  Nipissiiig  taking  the  lead. 
There  u<-ro  no  bullion  shipments  lor  ttic 
weeK  ending  .lanuary  7. 

t^ilver  ore  .shipment?  for  the  week  ending 
■Lanuary  7  yvcie  as  fojlows; 

Mine 

Coniapa.?  . 

I’enn  (Janadian  . 

Buffalo  . . . 

Nipis.sing  . 

I’etersori  I.,akc  . 


Pounds 
131. 535 
100.08‘J 
63,355 
131. HiS 
66,000 
Ss.OUO 

71,2.54 


137,312 


•  I'lliien . 

Bulfalo . 

Crow  11  i:e.^erve 
iKilver  l^eaf) 
Mining-  (''orp.  .. 
Tiethi-wey  ...  . 
.Miscellaneous  •. 


5 1  $.03.7. 
S30.163 


,0t 


3)1,01,5  i'.J 
-IPo.SoO.O'j 

IS.ot'O  (PI 
i6;i.43:4.  la 
1.148.011 
2,031.4$ 


9,133.177.46  $4.b36.90j.S  f 


‘36.3.50.00 
31X.:.7(.IO 
3.521,00 
4  Uc4.()0 


DIVIDEND  RECORD 


. .  _  the  mining  rights  to  its  property  by  a  lea.^e  .  . . .  . . . 

3''e  of  the  par  value  of  the  oreferr^*  .  the  Temiskaniing  &  Northern  (Tintario  the  . Municipal  Department  of  the  i*i-ovin<-e  ib  |  Rand  Syndicate  . . 

3k  as  a  sinkino-  fund  ^  by-law  JO  for  street  imnrovenient,  $15.0()0,  10  I 

-  -  ..  -  ..  ..  Grand  Tot-a! 


S'J7.'J5S 

49,913 


I  Stock  as  a  sinking  fund.  has  since  then  managed  and  financed  all  the 

In  conclusion  Mr.  XX'illys  say.s:  “The  dc-  mining  operations  on  Us  property.  A  lease 


niand  for 


or  cars  i?  n-roator  fodav  evion  _ _ never  has  been  given  to  an.v  firm  or  pei-.son  Aw 

in  fhe  hictnrl  f  ^  ®  ^  this  company  to  work  its  property,  as  we 


iblo.  lialf  .yearly-, 
naldalp,  C,.S,D..  %o.  9,  .Alherla.  —  -  Bond; 
irded. — $1,000.  6  p.e.,  1,5- irustalrncnt  bond? 


sold  to  H.  O'Harii  Co..  Toronto. 


bffOie  in  the  history  of  the  automobile  in- !  have  always  had  plenty  of  money  in  the 
.austry.  I  look  forward  to  greater  possibili- •  tfs^ury  to  develop  any  portion  of  the  pro- 
ItiCB  for  the  future  gro'wth  of  the  himinesB  P«riy  in  the  manner  desired  by  our  vnanage-  '  ized.  and  are  on  the  lookout  for  other  pro- I  crown  Reserve  ..., 

and  earnings  of  tb«  Wlllv.  '  ”5®"*'  present  mining  and  ship- I  pert: e.?  by  which  we  can  extend  our  opera- I  Dorn.  Red . 

ana  earmnge  or  the  WlIlys-OverlBOd  Co,”  |plng  ore  from  which  profltg  are  being  real- ■  Mon^.'  -  *  Caribou  Cob.  .... ...... 


....  9i:i,s;i 

For  ihe  year  to  date  bullion  shipments 

have  been  approximately  as  follows: 

Mine.  tiunccK.  X'alue. 

Niplssing  . 6,187.307.32  .$3,1 06,:i  1 6..53 

386.670.00  I'H.oOO.OO 

$98.560  80  4(6,417.77 

4  Caribou  Cph.  $0,653,00  _  *40,532, jO 


The  ouistaiidiug  feature  of  the  C'anadiau 
dividend  record  this  week  was  the  resump-* 
tion  of  paymeni.s  by  Coniagas  Mitres,  bring¬ 
ing  a  distribution  of  $200,000.  The  per  an¬ 
num  gain  from  favorable  diviilcud  actions  sa 
far  this  year  outweighs  the  one  tinfavorablo 
factor,  the  reduction  of  the  XX  inuipeg  Elee- 
tric  dividend. 

The  record  since  (he  commencement  ofi 
1916  is  as  follows: 

INTKRin  UI\ IIIR.WI, 


.‘Mock.  Capital 

Ca  maguey  Blcctrie.  1  c;. ...  $1,000,000 

TMTIAL  UIVH>(;\U. 

Uiun.  SUcI  Foundry.  k'"o.  ,  $1,000. ill") 

IHVIDKVns  UKSIMKD. 
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■  rii-.'  liM  .  b,>wi'\«  r.  tliat  this  n»  w  rx-  when  the  (ieiflard  for  Hccommodation  is; 

p.t:  51011  period  wiii  oeour  immediately  after  fairly  level  with  the  supply  of  banking  j 

lie  eon.hision  of  jiraoe.  for  investors,  re-  funds!  they  ean  pass  on  any  new  addition! 

quire  to  be  satistied  that  a  good  world-  to  their  own  burden  of  taxation,  to  their 
iiemsnd.  a  strong  oonfumptive  power,  borrowing  clients.  Substantially,  the  six  j 

<\i?ts  wiiieh  will  be  .able  to  take  up  the  hundred  and  fifty  thousand  dollars  extorted  |  j  to  KEFER  my  friend  thesecurity 

output  of  the  added  produetive  meehanism.  from  the  Canadian  Bank  of  Commerce  is  j  houses  to  an  advertisement  in  another 
i  ti  e  induftr  e-  of  the  old  civilised  world  a  tux,  not  upon  the  Bank  of  Commerce  in  column  of  a  young  man  who  is  seeking  a 
are  dotng  little  more  than  marking  time,  the  long  run,  but  upon  the  borrowing  clients  position  of  a  re- 

there  is  a  small  indueement  to  embark  of  that  bank.  Now  the  Canadian  borrowing  a  GOOD  MAN 

oil  the  industrialising  of  Turkey  in  .\sia.  clients  of  the  Bank  of  Commerce,  those  ofj  i'qb  GOOD  FIBM  characteir  at 

wh.atexer  it'.d.uetnents  the  new  and  more  the  commercial-paper  rlass,  had  loans  out- j  Ottawa.  In  his 

viv.iised  masters  of  that 
able  to  o:Ter 
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;  r.n.-h  I-xr. 
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t'ornh  ill. 


I  have  received  a  letter  from  a  student 
who  is  in  his  first  year  of  the  Commerce 

and  Finance  course  in  the  University  of  i'],,.  (  Ifj  «if  Maisoiineiive,  wlfli  a  populR 
Toronto.  He  says  (ion  of  .•i!MkM».  ranks  high  amniiKst  the  most 
presentative  STUDENTS  AND  that  his  brother,  thiivltig  iiiiiniifaeliirlng  eealres  in  Canada, 

CURRENT  FINANCE  who  is  connected  l*‘''‘nianenl 

fertile  land  arc  standing  at  the  end  of  the  year  amounting  letter  to  the  advertising  department  was  jsurance  company,  has  recommended  a  study  *,'l  ^,','1 1*1,*/,, 

to  $130,893,064.  and  therefore  the  taxation  enclosed  one  to  me,  outlining  his  capabilities  I  of  this  paper  as  being  a  great  help  towards  I  iKies  offtu-  both  an  atfrnefive  Investment 

■wine  it  from  ail  standpoints  and  taking  collected  from  the  bank  by  the  various  ,  and  his  busincsB  associations  in  the  past,  j  a  knowledge  of  financial  matters  and  general- 

into  t  on.'ideratiou  ..!!  couiecturcs,  the  best  Governments  and  municipalities  of  this  This  young  man  is  not  "out  of  a  job”  in  i  ly  to  train  the  mind  along  business  channels. 

U'O  for  ..vadal'lc  funii-  5eems  to  be  the  country  amounted  to  one-half  of  one  per  the  usual  sense  of  that  expression.  He  has !  This  is  a  most  interesting  question,  and 

t',;r,';-..i5c  ef  goo<i  long-term  bond.s  at  the  cent,  on  the  loans  to  Canadian  commerce,  i  just  completed  a  big  task  for  the  Govern- j  one  which  I  feel  myself  unequal  to,  as  it 

\cr\-  5..t>f.ictory  rate?  of  interest  now  and  therefore  the  bank  had  to  add  that  much  ment,  and  while  that  particular  job  is  |  should  be  admitted  that  a  newspaper,  even 

;  ri'\ u.!i:.g.  rhc\  wiil  xield  the  same  income  to  the  annual  interest  collected  from  those ^  finished,  he  himself  is  only  beginning.  He! a  financial  newspaper,  must  of  necessity 

ten  xc.'.rs  from  now  as  they  do  today,  ex-  borrowers,  in  order  to  recoup  Itself  and  to' wants  to  get  out  into  the  world,  away  from!  skim  the  surface  of  things,  and  a  .student 
rri'.'cd  in  liollar?  and  cents;  but  that  in- 'earn  i as  one  among  the  whole  body  of  Can-  Governmental  apron  strings.  I  have  looked 

.on-.o  v.:;  t  o  worth  a  groat  deal  more  in  adian  banks^  a  sufticient  return  on  its  stork  up  his  record  in  "Who’s  Who”  and  find  it 

. oininovi'.tic?.  and  the  fact  that  it  is  guar-  to  make  that  stock  attractix’e  to  investors,  quite  convincing.  He  should  be  a  good 

ii’.tccd  tor  yet  a  fiirtlier  twenty  or  thirty  Nor  is  this  really  all;  for  even  among  the  man  for  a  good  investment  or  insurance 

;. cars  5hoc.id  make  thetn  worth  more  than;  130  millions  of  commercial  loans  in  Canada  house. 

t  i-.c;r  prcjcn.i  face  value.  I  there  must  be  a  considerable  proportion  - 

. — - - — -  whose  rate  of  interest  is  not  wholly  deter 


impi-oveineiit' 
it  will  assi 
of  .Montreal  ii 

rities  off(‘r  In  _ _ _ _ 

I  and  aiqiroxiimUe  inercM'^e  in  value  on  pres- 
j  eat  prlre.. 

I’tirlieulars  on  request, 

RENETTilCLERC 
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j  finance.  It  seems  to  me  that  the  Course 
!  of  Commerce  and  I’inance  should  be  coni- 
I  prehensive  enough  to  engage  a  student’s 
I  attention,  allowing  for  the  necessary  leisure 

IT  IS  INDEED  a  tired  bull  market  when  a  I  f®'’  *’* 


11!  'Il'MKf  \l  I  1'  V>»  nMl  > 

1  I  l:l  IvlUNi.  »  0''ir\\4,  1  IMIlI  l'. 


\\l  .\KV 


lUl  till  i:t  I’RH  » 


.  i:  '.  MVXKKS  who  devised  certain  sup-  mined  by  the  Canadian  (wo  point  rise  in  Dominion  Steel  is  attributed  k'^""*****'’"’  It  very  largely  depends  upon  the 

ostv'.  y  ia\-proo.  wills  in  this  country  paper  which  would  be  negotiable  in  the  ,  ,  v-pnV  P  np^rtir,,,  temperament  of  the  student  himself,  and,' 

.  cci'.tly  sh.oulu  be  c.allcd  upon  for  a  rebate  international  market  if  the  Canadian  banks  ..  ,i!„_iin  this  instance,  if  our  student  reader  finds  i 

;  did  not  meet  the  international  price;  sol 

- -  that  the  amount  of  the  weaker  loans  upon 


HKITIMI  .4M)  (.ERM.4X  CREDIT 

auric;. ;i  h.a.atuiers  arc  turning  strongly 
the  \iiw  tl'.at  the  fall  in  the  exchange 
:o; :o:  s  for  German  and  .\ustrian  funds 
; re?;;!',  not  of  any  trade  balances 
iu;  ,  o'-sideratio- of  that  kind  but  sim 


which  the  burden  of  taxation  must  actually 
fall  may  be  many  millions  less  than  that  ,  ,  . 

total,  and  the  increase  in  their  interest  rate  ^  •  ,  „ 

correspondingly  larger.  We  live  in  hopes !  appointment 

that  the  agricultural  community  and  their  n>ese  and  similar  foolish  theories  se  forth  to 

, .  friends  w  ill  ultimately  realize  that  every ' 

.  ,  -c  -  dation  of  the  inflated  raper  time  they  place  a  new  tax  on  a  bank  they  the  possibility  that  the  professional  dop^^^^^^^ 

•  t  c  .elation  ot  tno  innato<t  paper  *  u  4U  *.  have  begun  to  doubt  their  own  earlier 

.•  tu,  ..  in  ro‘i\  crniH  mcreaso  by  precisely  so  much  the  intcrcstj  j.  ..  .  .  .  r  ,.1. 

..  u.o.n'  couiur.15  to  real  goio  *  ^  predictions  as  to  net  earnings.  In  the  case 

^  .vF  .  .Mt-c.'.  iiwniittoiv  nn  which  the  farmer  will  have  to  pay  for  his -  •  r  j  •  1  .  ...1.  ^  . 

"  iLt.t  i>.  o!  ao^oIutcly  no  i  of  Cement,  the  rise  is  duo  mainly  to  the  fact 

cl  ^curing  gold  in  settle-  Giiniiai  circumstances  have  made  it  practically 

01  .i  I  romise-to-puy  in  Germany,  and  ^^h®  .peeihes  at  the  Commerce  !  j,,,possjbjp  the  Company  to  "hide”  its 

.  ,  r-iv',,'*  of  n.iinc  40  not  eoiid  meeting,  which  appear  on  another  page,  ^ 

. .  r-5's..'c. .  or  noing  so  is  not  gooa _ earnings  as  it  has  done  in  the  past.  The 

c:  T.i  niair.Tain  such  proniises-to-pay  at  replete  with  interest,  and  should  be  read  ,  expenditure  on  behalf  of  shell  manu- 

■  •  ’ .  fbri-  f  u-o  X  due  The  revola-  hy  every  student  of  the  business  situation,  nenajl  oi  sneil  manu 

.!:!Y  ,Y  Vbio4  The  position  of  the  bank  as  revealed  by  the necessitated  a  clean  breast 

■  w  statement  has  already  been  dis- '  the  whole  interior  economy  of  the  com- 

0--  -;  :,i  Ge-man  Jcn^rc^  bear  mussed  in  these  columns;  but  much  new  and  PanJ’-  Mr.  Jones  has  ample  justification  for 

.:  ^;  ,,V;.Y‘;o-  4ucl?rri  es  do^^^^^^^  light  is  shed  on  the  figures,  as  h.s  conservative  bookkeeping  methods,  which 

■  the  Canadian  situation  generally,  by ,  no  doubt,  he  will  refer  to  at  the  forthcoming 

-T’n  iLo  V  of  n  inor  moiipv  addresses  of  Sir  Edmund  Walker  and  of  annual  meeting. 

c  of  eold  for  it  John  Aird.  It  is  gratifying  to  note  that ,  I  personally  believe  Mr.  Jones  capable  of 

hard  of  German  extraordinary  and  almost  unbelievable '  carrying  out,  successfully,  any  industrial 
T-  oc-uev  the-e  is  ’■o  nossibilitv  attack  on  the  banks  lately  made  by  Sir ;  he  may  care  to  tackle,  but  to  at- 

t  ;*  tr.!:  ?ao:ior.4  betw  ec’i  Dancr  and  cold  ^^ni  Hughes,  alleging  that  they  were  keep-  tribute  such  reasons  for  the  rise  of  Steel  and 
.  would  >how  the  actual  valuation  ''’g  '“’’g®  numbers  of  young  men  from  en-  C®nient  as  a  contemplated  directorship 
-  -vv  t  'e  c'lrrent  German  p-ioer  bv  listinK-  answered  with  sharp  emphasis  by  I  refusal  of  same)  is  to  make  a  fool  of 
';-rn.;.n.-  tiumselvcs:  but  the  rate  of  Mr.  Aird’s  statement  that  in  this  bank ,  the  sound  arguments  for  the  advance  which 

■  CO  in  New  York  shows  very  visiblv  'i'l  P®*"  of  the  male  employees  of  are  staring  us  in  the  face. 

;  r!.tccd  upon  such  paper  by  a  military  age  have  actually  enlisted.  Banking  i  - 

:  i  ..jf'prudent  market.  ®  highly  specialised  business  requiring 

the  other  hand,  sterling  exchange  in  g'^e^t  training  and  discretion,  and  it  is 
Yor'-t  continues  to  rise  until  it  has  difficult  to  see  how  a  bank  such  as  the 


appointment  as  a  dir-  ,  j 

U.  P.  JONES  ector  of  Steel  Corpora-  ^  the  paper  uninteresting  ho  should  drop  it 

AND  CEMENT  tion;  later,  when  Cc-  i  «t  onco.  When  his  course  is  finished  and  he 

ment  common  goes  up 
.‘‘because  Mr.  Jones  has 


One  of  .my  readers,  an  ex-bank  manager, 
’  I  is  desirous  of  a  partnership  in  a  stock  ex- 

-  —  . .  1.  ,  :  change  firm.  He  would  be  prepared  to  co- 

(luito  reached  a  point  where  Commerce  could  withstand  a  much  greater  |  n,an  ^.jtb 

■.in-.c;’t  of  gold  across  the  Atlantic  strain  of  staff  losses  than  this  and  continue  |  capital  or  a  good 

v.i-.h  present  abnormal  freights  and  the  public  effectively.  business  connection  preferred.  The  cx- 

unprolilable. 


iie^. 


n.f 


which 

It  i^  absolutely  normal,  affected 


the  Mexican  authorities  who  killed  a , ^  sum  of_  $50,000  to  $76,000 


dozen  Americans  must  have  wanted  to  get 


1  available  for  the  business. 


iv  the  considerations  of  supply  and  i  „  ^  ,  .  . 

demand  as  produced  by  balance  of  trade,  i  autograph 

Gr.aut  Britain,  has.  in  fact,  been  settling  her ,  TOUONTO  ' 

f  .^r.  :gn  indebtedness  by  the  shipment  of  gold  ,  BANK  OF  TOBONTO  , 

though 'lOt  to  such  an  exrent  as  to  constitute  The  annual  meeting  of  the  Bank  of 
an  absolu-e  gold  basis)  and  by  the  sale  of  i Toronto,  which  was  held  on  Wednesday,; 
!.cr  sC'. uritie.'.  with  such  ease  and  to  such  ‘IM  not  elicit  any  matter  of  great  interest 
cotni'lcte  .'Utisfaction  of  her  creditors  that  additional  to  the  annual  statement,  which 


has  entered  on  a  business  or  professional 
career  The  Financial  Times  should  tlien 
prove  useful  to  his  further  advancement. 

I  remember  hearing  of  an  amliitiou? 
youngster’s  determination  to  suecced  in  hi.s 
work,  a  few  months  after  this  newspaper  was 
started.  He  was  only  a  sixteen-year  old 
office  boy,  but  he  was  as  bright  as  a  knitting 
needle.  This  was  his  plan,  which  he  carried 
out  for  a  year  to  my  knowledge.  T o  distribute 
the  sixteen  pages  of  The  Financial  Times  las 
then  published)  into  a  fair  division  for  daily 
consumption,  thus,  eliminating  the  statis¬ 
tical  matter,  giving  him  two  pages  per  day, 
with  Sunday  "a  holiday.”  Every  evening 
he  read  his  two  pages  of  The  Financial 
Times,  and  whether  it  hurt  or  not,  I  really 
cannot  say,  but  1  do  know,  that  (less  than 
three  years  after)  he  now  is  one  of  the  best- 
known  young  financial  men  in  Toronto. 
He  has  jumped  over  the  heads  of  practically 
every  man  in  the  big  office,  and  no  doubt  he 
has  his  weather  eye  on  the  manager’s  job. 

It  would  be  foolish  to  attribute  bis  ad¬ 
vancement  to  a  course  of  reading  in  The 
Financial  Times,  but  that,  in  conjunction  with 
a  spirit  and  initiative  capable  of  suggesting 
and  carrying  out  such  a  plan,  undoubtedly 
brought  him  to  where  he  is  today. 

This  youth  had  not  the  advantage  of  a 
college  course,  and  in  his  case  it  w  as  an  ex¬ 
cellent  idea  to  take  a  "course”  of  The 
Financial  Times,  but,  whether  it  would  I'e 
wise  for  a  student  to  bother  about  current 
finance,  I  very  much  doubt,  unless  he 
restricted  his  readings  to  the  editorial 
columns  on  this  page. 
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BY  ONE  WHO  KNOWS  THEM 


•::o 


r..:c. 


^  ,  ,  ,  •  J  •  fTif.  .  ,1  J.  N.  Grbenshiblds,  K.C.,  the  \AideIy 

e  slightest  suggestion  of  any  has  already  been  analysed  in  The  Financial  Montreal  lawyer-financier,  was  this 

Ic;  re  lation  of  her  promises-to-pay;  nor  is  Times,  and  is  a  very  gratffying  document  I  -eek  gazetted  an  honorary  colonel  of  the 
r.fro  ar.y  iucreuae  in  commodity  prices  in  considering  the  nature  of  the  year  which  it  Battalion. 

Britain  other  than  that  which  has  eo'ers.  Profits  ate  of  course  reduced;  but  I  ‘ _ 

ten  brought  about  all  over  the  world  |  no  appropriation  has  been  necc^ary  for!  Wallace  Wood,  a  brother  of  Frank  P. 
•  certain  particular  articles  for  v^hich  w ar  i  depreciation  this  year — in  fact  the  hank  |  Baillie  Wood  and  Croft  has 

.-catt^  a  sudden  demand.  j  has  passed  through  the  entire  three  years  ol ,  Messrs.  jEmilius 

readjustment  with  only  $100,000  written  off  j  ^  Co.,  bankers  and  brokers,  Toronto. 


I .  - . 


i-r;  o:  t.-.e 

•  ;  a’.-;4  i'O;:.  Of  ti.i; 

:  .-act.:  „;;y  no  funds 
.{-  i  cing  fxnended  in 
c.xcep:  tho.=c- 
i  a'e  ;,-tua!ly 
ordt-r.s  of  the- 
nty  to  the 
r  t'-'p  V,  ar,  not 


That  three  million  steam  plant  should  from  reported  profits  for  that  purpose  and 
cr,;.b’:°  t'ne  Tramway?  Company  to  get  up  nothing  for  contingencies.  The  bonus  of 
muri.-r.ccded  steam  for  its  franchise  cam- ,  one  per  cent,  has  been  abandoned  for  the 

raifc 

-  quarrel  with  that  decision  when  they  see 

(IT1I>  .IND  OUTSIDE  .4UDITS  their  own  property  interest  not  only  unim- 
The  City  of  W  innipeg  appears  to  have  paired  by  any  drafts  upon  accumulated 


The  will  of  the  lath  James  Goodall, 

,  ,  ,  ,  , ,  ,  . .  I  the  Toronto  seed  man,  disposes  of  an  cs- 

of  $146,000,  in  which  Presbyterian 
missionary  departments  receive  bequests. 


Henry  Cockshutt,  the  widely  known 


.  -r,.? 


!-r 


.Af 


decided  upon  the  holding  of  an  outside  audit  balance  or  Rest  Account  but  actually  en- !  implement  manufacturer  of 

■  ■I  t:i.  municipal  books  from  the  date  of  liant'etl  a  substantial  addition  fo  the  j  Ont.,  and  Hugh  Blain  of  Eby 

ti  e  hi  t  outside  audit,  nine  years  ago,  to  '  I’alance-  It  would  indeed  only  have  required  j  ^  Toronto,  are  the  new  directors 

the  present  time.  We  congratulate  the  City 'another  $14,000  taken  from  past  profits  to  |  National  Life  Assurance  Company. 

of  \\  innipeg  upon  adopting  a  practice  which  i  maintain  the  bonus  as  well  as  the  dividend;  j  _ 

appears  to  be  growing  in  popularity  among  *  but  a  bonus  is  so  obviously  a  special  product ;  j  |^.j  Anderson,  who  will  be  the  floor 

the  western  municipalities,  and  which  is  '  of  good  times  that  it  would  be  almost  ironical ;  ^gpr^ggntative  on  Montreal  Stock  Exchange 

materially  improving  both  their  adminis-  ito  pay  one  at  the  expense  of  capital.  brokerage  firm  of  Tousaw,  Hart 

tr.itive  eificiency  and  their  public  credit.'  The  shareholders  may  also  note  with !  Anderson,  has  been  in  the  T  newspaper 
Wiieilif-r  the  City  of  Montreal  will  ever  see  '  satisfaction  that  the  five  millions  of  addition- i  jome  years. 

its  way  to  the  adoption  of  any  such  common-  al  public  funds  now  in  charge  of  the  bank  I  _ 

sense  procedure  it  is  hard  to  say.  The  I  are  of  a  kind  to  cause  it  the  least  expense!  Herbert  C.  CoX,  the  millionaire  Toronto 
resistance  which  .such  a  proposal  would  meet  and  therefore  yield  the  largest  profit.  Note ;  president,  is  the  new  director 

of  the  Canadian  Bank  of  Commerce.  Dur- 


a5;’'.g  totx>r  but 

rave  lUr-al  ''harge-  at  the  City  Hall,  and  the  vigor  with  which  viTculation  has  returned  to  the  proportions 

s  a- d  ''ommercial  i'  would  be  combatted  as  a  new-fangled  of  1913,  adding  a  million  to  the  1914  figures, 

r.u:  compiete’.y  •  u-pe:,d<-d  almo.st  American  contraption  and  an  insult  to  our  i  and  non-interest  bearing  deposits  have  risen 
..i  t  ve  '  pti'.ary  forms  of  pf-rmaner.t  com-  trusted  officialdom,  are  easy  to  imagine;  but  |  three  millions,  while  interest-bearing 
v.vri  ;,.'.  vestment :  so  tr.at  the  funds  which  as  a  matter  of  fact  it  would  undoubtedly  j  deposits  rose  only  a  million.  The  new  funds 

.re  I  king  up  as  a  result  of  war  expenditures  '-’O  welcomed  by  every  member,  both  of  the ,  are,  of  course,  invested  in  liquid  reserve, 

official  staff  and  of  the  governing  bodies, !  there  being  no  demand  for  further  current 
who  has  any  real  concern  for  the  city’s  i  loans  at  present;  but  they  are  placed  in  the 
interests  and  any  desire  to  put  a  check  to  n’ost  productive  forms.  Securities  of  all  sorts 
private  exploitation  and  mismanagement,  have  increased  by  two  and  a  half  millions, 

- - —  and  call  loans  by  half  a  million,  the  other 

(  AN4DIAX  BANK  or  COMMERCE  !  two  millions  being  chiefly  placed  with 
The  Canadian  Bank  of  Commerce  has  '  abroad.  The  disposition  of  Canadian 

banks  to  purchase  municipal  bonds  is 


ty  govi"-.r;.cr.'.'  mu;t  either  be  inve=tcd  in 
f.e  V. ar  securities  of  those  same  govern- 
Jtei.ts  or  must  lie  idl<-.  Thirdly  and  lastly, 
there  the  growing  realization  that  the 
<;e4tr jetio'.  of  productive  wealth  and  the 
Aast  i.ncrea.-e  in  paper  currency  and  fixed 
obligation?  i-  liiicly  to  lead  to  a  rise  in  the 

jiurcha-i’.g  i)ow<-r  of  gold,  and  that  therefore !  performed  a  service  to  the  financial  com  ^ 
the  best  form  of  investment  at  the  present  munity  in  compiling  the  total  amount  of  exemplified  by  this  bank,  and 

tune  is  that  of  secu.-ities  repayable  at  a  its  taxation  levies  for  the  past  year  and!®®®”’®  *’®  ^'se  policy, 

di  finite  lime  in  a  definite  amount  of  gold  announcing  it  to  the  public.  The  fact  that 

lurreney.  Mr.  Moody  anticipates,  and  we  this  one  institution  has  paid  no  less  a  sum;/  .  u-  - 

think  quite  rightly,  that  after  the  war  than  six  hundred  and  fifty  thousand  * 

l  ornmodity  prices  wil!  fall:  that  is  to  say,  in  ta.xe.s,  or  over  27  per  cent,  of  its  net  pro- T  _ 

the  purchasing  power  of  gold,  expressed  in  fits,  should  surely  give  pause  to  those  fue  HUNDRED  million  dollars  Is 
almost  any  other  commodity,  will  rise.  This ;  persistent  baiters  who  are  constantly  com- :  estimate  of  the  value  of  all  Canadian 


ing  his  life  time  the  late  Senator  Cox,  father 
of  the  new  director,  was  also  on  the  Com¬ 
merce  Board. 


In  taking  out  a  commission  to  go  over¬ 
seas  with  the  168th  (Oxford  Battalion) 
Thomas  Gibson,  president  of  the  Lake 
Superior  Corporation,  is  fulfilling  a  promise 
made  to  Ingersoll,  Ont.,  bis  home  town, 
ten  years  ago.  At  that  time  he  told  the 
Canadian  Club  that  if  ever  he  could  be  of 
service  to  Ingersoll  he  would  gladly  serve. 


is  what  occurred  in  Europe  after  the  Franco- 


r.,u„i..  war.  although  ,h.  d„,™  “t 

"“ve  c»t  .h..  6.„r.  d.»n 

j-T  •  f  11  1  ■  /i.  country.  jq  one-half.  Two  bad  years  might  well 

modity  pricps  fell  during  the  seven  years '  We  do  not,  however,  suggest  that  if  the '  y  m  gni 

after  that  war  from  above  100  to  80,  according  whole  of  these  taxes 


When  a  year  ago,  writes  C.  W.  Barron, 
_ in  the  Boston  News  Bureau,  Charles  M 

Those  who  thought  it  a  well-spring  of  j  ^ home,  over  wintry  seas,  with 

rfnnn  aro  nnw  r-aiii'n.,  if  r.  1 big  wsr  Order,  he  was  the  Colum' 

bus  of  a  new  era.  At  that  time  the  United 
States  was  producing  50,000  tons  of  iron  a 
day.  At  the  present,  furnaces  are  being 
pressed  to  the  limit,  and  production  has 
passed  100,000  tons  a  day,  reaching  record 
proportions. 


the 

crops 


were  removed  the 

to  the  index  kept  by  Dun.  Analogies  are  shareholders  of  the  banka  would  auto- 

always  dangerous,  for  a  single  new  factor  matically  become  so  much  the  richer  in 

may  cause  them  to  break  down  completely;  income.  As  a  matter  of  fact,  it  may  be 
thus  for  instance  the  introduction  of  modern  doubted  whether,  after  a  year  or  two,  they 
mechanical  civilisation  to  a  great  part  of  w’ould  profit  at  all.  It  is  not  on  behalf 

the  Orient  may  create  a  great  demand  for ‘of  the  poor  shareholders  in  the  chartered 

many  products  and  a  decided  prosperity,  banks  that  we  are  moved'to  protest  against 
with  consequent  demand  for  capital,  the  1  bank  taxation,  but  on  behalf  of  a  quite 
period  thus  resembling  not  so  much  the  different  class  of  persons.  The  chartered 
exhaustion  period  after  the  hranco-Prussian  banks,  while  in  competition  amongst  them- 
\\  ar  as  the  expansion  period  at  the  end  of  |  selves,  enjoy  as  a  class  a  more  or  less  com- 
thc  nineteenth  century  v,  hen  vast  areas  ol  plete  monopoly  of  the  business  of  discounting 
South  A;Tierica,  Canada  and  other  hitherto  i  commercial  paper.  They  are,  in  Canada, 
undeveloped  countries  were  being  capitalised  ,  sufficiently  in  command  of  that  business 
for  future  high  productivity,  it  hardly  1  to  ensure  that  (at  all  events  in  mfsarttimes,, 


cost  Canada  more  than  her  entire  partici 
pation  in  the  war.  Is  there  any  reason  to 
worry  about  war  debts? 


Personal  friends  of  Andrew  Carnegie, 
who  have  been  permitted  to  see  him,  not¬ 
withstanding  the  somewhat  secluded  life  he 
leads  in  order  better  to  recuperate  his 
health,  report  him  to  be  in  fairly  good  con- 
During  the  year  to  June  23,  1915,  the!*J>t>0">  much  better  than  in  the  spring  of 
27,062  banks  of  the  United  States  increased  j  J®®*  year,  when  he  was  taken  to  the  coast 
their  holdings  of  state,  county  and  muni- !  Maine  in  Charles  M.  Schwab’s  private 
cipal  bonds  by  $140,600,000,  or  at  the  rate!  car.  He  maintains  keen  interest  In  world 


of  10  per  cent.,  and  the  increase  has  been 
going  on,  it  is  believed,  even  more  rapidly 
since  that  date.  There  was  some  increase  in 
railway  bonds  and  a  large  increase  (eighty 
millions)  in  those  of  public  utilities.  The 
significance  of  this  condition  of  affairs  for 
the  bond  market,  and  especially  for  Can¬ 
adian  bonds,  which  are  just  beginning  to  be 
appreciated  in  the  States,  is  very  great. 


affairs  and  also  continues  his  benefactions. 


As  THE  RESULT  of  Judge  Middleton’s 
investigation  the  province  of  Ontario  re¬ 
ceives  an  additional  $575,000  in  succession 
duties,  from  the  estate  of  the  late  Senator 
Cox  of  Toronto.  Judge  Middleton  set  down 
the  true  value  of  the  estate  at  $5,000,000 
[instead  of  $800,000,  as  given  by  the  executors '  Simmons  Hardw’arc  Co . . . 


at  the  time  the  will  was  filed  for  probate- 
In  his  finding  it  is  understood  that  .Judge 
Middleton  says  that  the  original  valuation 
of  the  estate  would  have  stood  had  Senator 
Cox  legally  transferred  the  loan  company 
shares  that  he  intended  his  son  to  secure. 
But  although  these  shares  were  given  the 
son.  Senator  Cox  continued  to  draw  the 
dividends,  and  thus  they  still  remained 
part  of  the  father’s  possessions,  and,  there¬ 
fore,  after  his  death,  part  of  his  estate. 


Unlisted 


X0I.  hatin'!'  a  regular 
luai'kcl.  care  should  be 
oxoi'cisod  in  buying  or 
.'selling  any  unlisted 
scciii'ilt  as  its  market 
price  is  liard  to  find. 
VVe  wisli  it  to  be  uiider- 
sto'.'xl  I'-y  lliose  avIio  in¬ 
vest  in  llucso  .stock.s  that 
we  ai‘’r  in  a  peculiarly 
godil  position  to  execute 
your  buying  or  selling 
order;';,  on  a  connnission 
basis. 


Coil  oil (  1 
hofo'  c  I11.1 
stocks. 


IS  (o  Pie  pi’ice 
or  selling  these 


F.  H.  Deacon  &  Co. 

Mf'inbcr'.  Toronto  Stock  KxcLauge 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


E.  E.  LAWSON  &  CO. 

(.Mciiihcrs  Teionto  Stock  K.xohange) 
41.1,  STtM  KS  AM!  BONDS 
limiglit  and  Sold  on  L'oiiiini$siioit 
3(11  I  iimsdcii  Ifiiiidiiiir  Toronto 


The  late  Robert  c.  Ogde.v— one  of  the 
great  merchants  of  New  Y'ork  -was  for 
years  prominently  identified  with  the  ad¬ 
vancement  of  educational  facilities  among 
the  poor  in  the  South.  He  occasionally  took 
a  party  of  invited  guests  by  special  train  F.  H.  Pevy  &  Co..  Minneapolis  1.000,000 

to  visit  some  of  the  Southern  states  so  as  Arthur  S,  Ford,  iiresi'lcnt .  .1,000,000 

to  be  better  informed  respecting  educational  -I.  G.  U  hito,  ol  .).  G.  While  &.  Co.  1.000,000 

avance,  especially  w'ith  the  poorer  c!a.sses.  Lilt  Brothers,  Pliiladelpliia .  1.000,000 

The  friends  of  the  Hampton  Institute.  A.  B.  .lohnson.  New  A'ork .  1,000,000 

near  New'port  News,  are  seeking  $100,000  Mrs.  Charles  Nctcher,  Chicago.  1,000,000 
which  when  raised  will  be  used  to  pay  for  a  Among  large  personal  life  risks  arc  those 
memorial  hall  which  will  bear  Mr.  Ogden’s  of  Janies  (  ,  (  olgaie.  $1,500,000;  August 
name.  Andrew  Carnegie  was  one  of  Mr.  Bclmonl  .$iin(!.ii0(i;  Ailan  Ryan  $500,000; 
Ogden’s  special  friends,  and  when,  a  few  F.  U.  Tlioma.s  $1,000,000;  H.  P.  Davison, 
days  ago,  his  attention  was  called  to  this  of  J.  P.  Morg:ui  &  Co..  .$500,000,  and 
purpose,  he  sent  a  cheque  for  $5,000,  which  Gnglielino  Marconi,  ,k,0O,000, 

Noni-  ••(  the  iiisuraiice  rotiipanies  today 


brought  the  amount  already  raised  up  to 
a  little  over  $80,000 — a  large  enough  sum 
to  make  it  certain  that  the  amount  needed 
will  be  secured  in  the  course  of  a  few  weeks. 


will  accept  ino'-e  than  $;!00,000  on  any  one 
life  risk. 


"Pat”  Burns,  in  a  New  Year  speech  to 
the  wholesalers  and  credit  men  of  Alberta, 
expressed  the  most  unlimited  confidence  in 
the  future.  "Words  will  not  tell  the  wonder¬ 
ful  growth  of  the  Province  since  I  came  here,” 
he  said.  "And  the  development  of  the  i)a.st 
fifteen,  twenty  or  twenty-five  years,  will  be 
duplicated  during  the  next  fifteen,  twenty  or 
twenty-five  years,  and  more.  When  I  came 
here  there  was  nothing  but  oxen  and  ox¬ 
carts  in  which  to  go  to  town  or  move  your 
farm  products  or  the  products  of  the  ranch, 
if  you  had  any  to  move.  Now,  the  whole 
country  is  a  picture  of  prosperity,  with  its 
wheat  fields,  roads,  farms,  railroads  and  other 
signs  of  prosperity.  And  the  development 
of  the  past  years  will  be  repeated.  The 
country  has  only  been  scratched.” 


There  are  approximately  25  insurance 
risks  in  the  United  States  carried  for  amounts 
of  $1,000,000  or  more,  policies  made  payable 
to  corporations  and  co-partnerships.  Rod- 
man  Wanamaker  carries  $4,000,000  insurance 
for  benefit  of  ■Wanamaker  business  enter¬ 
prises,  Harry  S.  Selfridge,  head  of  London's 
largest  department  store,  carries  $2,500,000 
insurance.  Other  individuals  and  firms 
which  carry  insurance  for  benefit  of  their 
business,  amounting  to  $1,000,000  or  more, 
are  as  follows: — ■ 

John  N.  Willys  of  the  Willys 
Overland  Co  . 

H.  M.  Byllesby,  New  Y’ork . 

George  E.  Nicholson,  Kansas. 

Gimbel  Brothers,  New  Y’ork  and 
Philadelphia .  . . 


Business 
War  Maps 

<L  comet inics  tlip  dearest  way  of 
indicating  tlic  financial  and  in¬ 
dustrial  situation  is  1o  express  it 
graphically  in  the  form  of  a  diart. 
Comp-arisons  covering  a  period  of 
many  years,  and  based  upon  facts 
drawn  from  various  sources,  are 
thus  condensed  so  that  their 
significance  may  be  grasped  at  a 
glance. 

4LI  nvestors  who  inquire  into 
fundaircntal  conditions,  and  who 
arc  guided  by  them,  seldom  go 
wrong.  Our  Monthly  Review 
attempts,  by  clear,  condensed 
analyses  of  basic  statistics,  to 
protect  the  investor  .against  loss, 
and  to  guide  him  to  profit  It  is 
free  to  investors. 

GREENSHIELDS  85  CO. 

hit  e^imciil  linnhers 
MONTKE.AL.  LONDON,  Eng. 

^lonircnf  \'och  hixrhartg^ 


$1,500,000  -=r- 
1,500.000  The 
1,500,000 


1,500,000 

1,000,000  i 


Financii’l  Times  is  jirinted  and  pub¬ 
lish'd  at  :;:>3  Craig  SirecT  AVrst,  Montreal, 
hy  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T.  K. 
Itickinson.  President;  li.  K.  Sandwell, 
Vice-Prcoident. 
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Capital  Paid-up,  - 
Reserve,  -  -  - 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

MoNIREAL  DlRECTORb: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  ------  MONTREAL 

Percival  Molson,  Manager. 


SIXTEEN  MUUON 
IN  GOLD  PAD)  TO 
CANADA  IN  NOV 


U.S.BANKSARE 
SWELLING  THEIR 
BOND  HOLDINGS 


Government  Vaults  Got  Fke  and  a, Over  110  Millions  of  Municipals  Add- 


Half  Million,  in  ExehaiiRC  For  Ad-j 
ditional  Issue  of  Notes — Uncovered  I 
Notes  Showed  Increase — Banks  and  | 
Central  Reserve  Received  Ton  andj 
and  a  Half  Millions.  ■ 


ed  to  Their  Assets  Durins:  Year 
Ending  .June  Last  and  Process  Still 
Going  On — A  Highly  Significant 
Factor  in  the  Bond  Market — (Jrcat 
Benefit  to  Canada. 


I  That  there  was  a  considerable  influx  of  !  An  extieiuely  interesting  and  significant 
;gold  into  Canada  during  Novoinber  is  being  |  exhibit  of  the  acquisitions  of  municipal  and 
made,  apparent  by  the  monthly  statements  i  pupiie  utility  bonds  by  the  banks  of  the 


WE  OFFER 


Montreal  Street  Railway  Company 

4^3%  Bonds  Due  1st  May,  1922 
PRICE  TO  YIELD  6% 

Further  Details  on  Request 

DoAlXt^XONrSECUBITlEiS 

COBX>ORATXQ?W.XiI2WXTBp 

MONTMAL  MIANeM  MONTREAL  CANADA  Um  DkOC. 
TORONTO  MTAUWmo  1M(  LONDON,  KNO. 


BOND  PROPOSALS  &  NEGOTIATIONS 


Ktobicoke  'l'omi>liip,  Ont.— Bonds  Awaidcd 
A.  ytiitv-on  f'l'..  Toronto,  have  hoon 

nwardod  yttarjon  Townaliip  of  Ihohivokc  S 
p.o.  bonds,  niaUifinpr  in  l''i  in.'-tHlimuits. 

Hiirri«.<on,  Out,— Bonds  .Awaiolod  —  SI. nan 
Town  of  llarrisloii  S'b  p.i-.  liond.s,  inatitrins 
in  L’n  in.-la Inii  iils,  .'-old  to  G.  .\.  Stinisoii  & 
Co.,  Toronto. 

Bnrlnn  Out. — Itond.s  Bi>ld—  Sa.T.X 

Town.',hi)>  of  Itarlon  )i.i  .  botid-!,  |>a>abl.j 

IDoo,  to  G.  A.  i'tiMiMjii  Jc  Co..  Toronto. 


I  Dnrtniontli,  X.s. — Rond  Sale — According  to 
I  reports,  tlii.s  iiniiiieipalitj  recently  sold  an 
1  is.'jio'  of  $ii,.'.ao  .'.Co  bombi  at  DS.uS. 

I  \\  rp>liiiinKtFr  TowiinIiIp.  Ont. — Bond  Sale — 
lAoconliii;,  to  report--,  c.  U.  Iturgess  (y  Co.,  of 
I  Toronlo,  |o^■(■ntly  puichascd  ati  issue 
'.$l.aOt)  a*;  :)0-in.sialiiient  bond.". 

tlonirral.  —  To  Itonew  l.oan. — Tli 
Council  lias  tiocn  ii.‘kcd  by  ibe  Itoard  of  Con 


I  which  are  now  appearing;  and  it  seems 
i  highly  probable  that  this  inflitx  is  still  bc- 
I  ing  continued,  considering  the  general  ten- 
I  deucy  of  the  exchange  rates  and  the  strong 
1  export  balance  whicli  our  trade  lias  been 
,  maintainiug.  The  banks  during  November 
showed  a  gain  in  gold  of  nearly  ten  million 
I  dollars,  of  which,  however,  nearly  seven 
I  millions  remained  abroail  bul  at  tbeir  order,  iaircad 
and  the  Government  statcnionl  of  Circula- !  unms, 


United  i<iates  is  presented  by  the  annual  re-  j 
port  of  the  Comptroller  of  Currency,  just 
issued,  bearing  date  of  June  23,  IDlj.  Thc>' 
rapid  increase  in  these  bond  holdings,  and 
the  con.-itqiicut  enlarged  demand  for  good 
bonds  of  all  kinds,  including  Canadian  is-  j 
sues  which  are  such  as  to  commend  them- 1 
selves  to  careful  American  buyers,  liavc  I 
been  alluded  to  in  these  col- , 
and  the  official  figures ; 


tiou  and  Specie,  which  aitpcars  in  the  cur-igiippiy  emphasise 


what  has  aircad.v 

f  I  rent  Canada  Gazette,  shows  an  addilion  of  |  been  staled  here.  It  is  well  lo  heat 
jfivc  and  a  half  millions  lo  the  amount  in  i  jn  mind  also  that  the  buying  movement  i.s 
iltc  Government  vaults:  all  of  which,  how  - 1  (.ontinued  in  full  force  ever 


trill  to  rviiiw,  for  not  ixi,'0(iinR  six  iiiont  bs, ;  f.y  cr.  is  virtually  the  iMopertv  of  the  hanks,!  ,  ^  • 

tiic  .siJ.onn.inio  .Monirc  ,)  i.,;,,,  nmu-  in  Now  i  ,,,,^ i,i  exchange  for  tbe'®'"'’^  which  this  report  was 

^orU  laPi  Hhi«.h  maliucs  lebiuaiy  innui  londm-  nfiina  TliP  :  cotnnilrri.  and  that  tho  bond  boldines  of 


501  DEBENTURES 

\/ .CAPITAL  PAID  UP  -  S2,b60, 000,00 
/ASSETS  -  -  -  $6.44p.QDaa0 

-  '  RESERVE  FUNDS  -  $650,000.00 

Standard  RELIANCE 

Mortgage  corporation 

^^'pWiceM^'88  Hw^S 


V.  S  STEEL. 

Cauudiaii  Holdings  Hate  Lonli'Heted  ibuiit 
10  Per  tent  In  Year's  Titne. 

foicign  liituidaliou  of  the  shares  of  the 
U.  S.  Steel  Coriioratiou  since  the  Kuropcau 
war  began  amounts  to  580,003  shares,  with 
a  market  value,  say,  at  87  a  share,  of  ap¬ 
proximately  ?51, 200,000. 

Prom  March  31.  T911,  to  December  31, 
1915,  there  was  a  falliitg  off  in  foreign  hold¬ 
ings  from  1,285, 030  shares  of  common  to 
696,031  shares,  a  loss  of  approximately  10 
per  cent. 

Diqiiidatiun  from  Canada  has  been  small, 
end  Germany  has  sold  !i71  shares  of  com¬ 
mon  out  of  it  total  of  2,152  shares  held  on 
March  31,  191 L 

The  following  table  gives  tbe  number  of 
kharcs  of  U.  y.  steel  coitiraoii  bcIil  by  five 
of  the  leading  foreign  countries  on  Decem¬ 
ber  31,  1915,  ami  yiarcli  31.  1911,  together 
with  the  per  cent,  decrease: 

De¬ 
crease 
50 

:!9':„ 
26'  5 

w:< 

45',  <j 
largest 

holder  of  U.  S.  .Steel  common.  Holland,  tltc 
Bccond  largest  holder,  shows  a  much  smaii- 
cr  per  cent,  shrinkage  than  England, 
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issue  of  additional  legal  tender  notes.  The ,  eompilrrl,  and  that  the  bond  holding.s  of 

I  gold  in  the  Cenlral  Cold  Reserve  also  show-  these  banks  must  now  be  considerably 

cd  an  iiu  rease  during  the  month,  hut  only  j  larger  even  than  the  report  shows. 


England  . 

Dec.  31, 
1915. 

....  ;!5.5,oSs 

•Maicli  31 
1911. 
801.197 

Holland  .. 

. 23X,0I7 

tjci  1 .2D't 

France  ... 

.  511.193 

i;!ii.2'59 

t  ’anada  . . 

_  3S,bl  1 

12,390 

Germany  . 

.  I,17S 

2.J52 

England 

has  always 

been  the 

Tiaflir  rclurw  nf  C  anadian  tailroa.i.s  for  Ilia  tirsl  wark 
of  tho  Now  Year  urn  somewhat  loss  spocta.-ular  than  for 
tlio  inimorbaloly  nrooedint;  porioda  of  expansion.  The 
bKuros  in  oaoli  instance,  however,  are  not  onl.v  higher  than 
last  year's  depressed  tiiturea  bu»  are  srealer  than  Ihoae  Ijons,  htll 
reliirn.'d  for  the  same  period  two  .years  hro.  It  was  lo 
lie  expected,  however,  that  there  would  be  a  smaller  ratio 
of  (tain  at  this  time,  when  the  lull  in  the  grain  movement 
had  come  and  the  ceneral  traflie  returns  were  eonipared 
with  the  holiday  travelling  period.  (MMl’a  gross  ineome 
for  the  week  is  the  smallest  sinee  the  third  week  in  .\uKUsl ; 
the  C.T.Ifa  the  smallest  since  July  and  the  G.N.U's  the 
smalleat  sinee  the  third  week  in  Septemher.:  — 

A  summary  of  tbe  returns  since  the  first  of  July  is  as 
follows:— 

C'ANADI.AN  PAfirir. 

1915  1914 


i  i>.t'.  Pee. 
J.'.k  (1.1 


1  1.1 


CANADIAN  BANK  CLKABl.VCS. 

East  xveek's  bank  oleafingrs  in  Canada,  xvith 
Increaso  or  decrease  from  previous  year  and 
tho.su  of  the  week  before  xvere: — 

.fan.  (!  <1 

TMontreal  ..  .  .JfUt.tixii.OOi) 

Toronto . t.poit 

■Winnipeg  ....  -f  t.Oo  I.OPO  j 
A'ancoiiver  .  ..  i|  i.'> 

Ottawa . .5.ljn.n(ii)  i  ek.c 

Calgary . 4, :!;!((, OUO  rl  JJ..', 

Quebec' .  h’..5(;9.fp0(t  i  d.r, 

TIdiiionlon  .  ..  L’.,':i7.0no  i  It.:, 

TTainilton  ,  ..  l.i.’TV.Onn  i  .".i.i 

Victoria .  1.19X,on()  <1  1 1 

Halifax .  l.li:;,iiofi  i  79,9 

Regina . jn.oon  i 

l.ondon . ,7(i.'t,o9i(  . 

Kt.  John  ..  .,  1,7111. non  i  it.i 

Saskatoon  ..  .  l.rt.'.o.nan  j  r,:(.7 
iloose  Jaw  ...  I.2t;2.non  i  li:.! 


(nifi 
ii(i() 
■t  l,.52X,nn'P 
r,,19j.(npt) 
'l,477,<'nn 
■).79r).(nin 
2.sn2,(inn 

2. (ISO. non 
il.nkS.PPnpi 
I  ..',(in,o(ip( 
2.  li  .S.piPMP 

2.. 5t!9.nijn 

I , 70:;, nun 

J, 2(i9.n(p« 

1.. '!P>9,{Pno 

J,272,Ono 


July  7 . 

July  14 . 

July  21 . 

July  U1 . 

Auk.  7 . 

Aug.  14 . 

Aug.  21 . 

Aug.  ill . 

Sept.  7 . 

Sept.  14 . 

Sept.  21 . 

Sept,  itO . 

Pet.  7 . 

Oet.  14 . 

Oct.  21 . 

Oet.  Ill . 

Nov.  7 . 

Nov.  14 . 

Nov.  21 . 

Nov.  :to . 

pec.  7 . 

Pec  M . 

1  treember  2 1 . . . . 

I  (eremher  31... 
January  V . . 

July  7 . 

July  14 . 

July  21 . 

July  31 . 

Aug.  7 . 

Aug.  14 . 

Aug.  21 . 

Aug.  31 . 

Sept.  7 . 

Sept.  14 . 

Sept.  21 . 

Sept.  30 . 

Oct.  7 . 

Oct.  14 . 

Oct.  21 . 

Oct.  31 


Peorea*' 


Hate 


$U66b,000 

2,:i4:),000 

677,000 

28 

l,6a5,00!) 

2,285  000 

600,000 

28 

J  ,670,^0 

2,202,000 

562,000 

25 

2,478,000 

0,176.000 

<05.000 

22 

1,7S7,0’.*') 

2.2:i6.00J 

449,000 

20 

l,8!.j,0a> 

2,1 62,0  JO 

347,000 

16 

1. 956,000 

2,154,000 

398,000 

9 

2,856,000 

2,980.000 

124,000 

4 

2,002,000 

2,110,000 

108,000 

6 

2,214,000 

2,496,000 

282,000 

11 

2.408,000 

2,578,000 

170,000 

7 

3,:J7 1,000 

;i, 295,000 

76,000* 

2  I 

2  919,000 

2.273.000 

642.000* 

28.1 

2.988.000 

2.220,000 

762,000* 

84 

$3,068,000  $2,040,000  $1,024,000* 

50.4 

4.:i40,000 

2,613,000 

1,727.000* 

66. 

y.o  15,000 

1.908.000 

1,107,000* 

58.  ( 

2,005,000 

1,878,000 

1,157.000* 

64.2 

2,960,000 

1,729.000 

1,231,000* 

71  1 

4,101.000 

2,308,000 

1,796.000* 

77!t 

:i, 046,000 

1.766.000 

1 .280.000* 

72  " 

n.o.j.'j.tioo 

1,707.000 

1,348,000* 

78.  f 

1,604.000 

1.341,000" 

83.;' 

:j.s;h,oo‘» 

2,211,000 

1,290.000’ 

57 

1,871,000 

1,316,000 

558,000^ 

I'J  6 

GRAND  TRl'XH. 

$990,278 

1.048,006 

57,723 

5. 

989,629 

I,07'2,8T2 

83.24J 

7. 

of  Ihi'cc-tiuarters  of  a  million.  The  whole 
increase  lor  the  month  was  a  little  over  .six¬ 
teen  millions. 

Therr*.  was  an  increase  in  ilio  tineovrrcd 
eireiilation  . 

it 

level  of  the  last  montlis  of  1915.  E'ollowing 
arc  tlie  figures  of  tlic  Cireniation  and  Specie 
statement,  with  cents  omitted: 

Nov.  30  Oct  3T 

rrovinoial . $  27  774  .4  27,771 

Kraetional .  k.jS..-i4'2 

*1 .  I3,3.5.').7.‘i(l 

.?2  .  9,.)  19,123 

.31 .  19,2.'.,'. 

.tS .  3,977.'2«7 

,3,-,0  .  10,90(1 

*I0n  .  '2.000 

$j((0  .  2,OR«,non 

41,000  .  1,3(5:1,000 

.t  500  Banks .  211,500 

JI.OOO  "  1,171,000 


The  Compiroller  reports  that  ihc  amount 
of  securities  held  by  the  27,062  banks  ofj 
the  United  States  on  June  23,  1915,  was  | 
•?5. 881,9(10, ooo  as  compared  with  J.5,. 584,900.- 
tmoiinling  lo  nearly  two  mil- !  f"-"'  held  hy  26,765  hanks  on  .Pine  30,  1914. 
is  .9|ill  a  long  way  below  the 


$5,000 


S12.r20 
1 5,68G 
JMao.Tsr) 

3  l.MO 
•j.ooo 

'l.ri.Sn.GOO 
•2J5«,000  Total 
1.206,000 


an  increase  of  $297,000,000  or  5.32''r 

liipiease  by  Classes.  j 

The  t:lus.-ic.s  of  securities  held  by  ihe| 
bank.s  of  the  country  and  the  amount  and  j 
percentage  of  increase  or  decrease  in  the 
year  were  as  follows  fOOii  oniitiedi:  j 

Clasx 

IT  S,  Ronds 


Juno  .*10.  ’14  Change  I'.C.  j 
$823,500  I $12,300  l.:> 


1.353.400  Inc.  140,600  10.31 
1,675.,300  Inc.  20.300  1.7.3, 

583,000  Inc.  80,000  13.70  \ 

1,148,800  Inc.  50.100  5.17 

0,581,900  Inu.  297,000  5.32 


136,175,000  129,675,000 


,  172.010.113  164,714,231 

Sanir  months  191 1 .  100,964,599  148,792,222 


<7old  in  hand  , .  , . 
^a\ings  bank  ]vr;?crvr 


< ‘irrulaiion  RcserYC. 

,  Same  months  19M . . 


113.272,130  107.801,196 
.5.251.9T1  5.263.400 


108.020, 156  102.510,796 
89,284  ‘  ■  . . . 


Juno  23,  M.“i 
.$811,200 

State,  iity  and 

munii'l.  ....  1,494.000 

Railroad  .  1.701,600 

Public  l^liliiv.  663,900 

Unrlas'-iticd  bdi> 
stock."-,  cic.  .  ,  1.208.200 

...  5,881,900 

fi  will  be  observed  fliai  holdings  of  Unil- 
ed  .Slates  bonds  decreased  and  thal  invest¬ 
ments  by  tbe  banks  in  state,  c<i)nnly  and 
municipal  Itonds  .showed  the  largest  iii- 
ercase  in  ainuiint  and 'the  second  in  pciconl- 
age  of  gain.  the.  first  itlaec  in  percentage  of 
increase  being  hold  by  public  utility  itonds, 


IMPREGNABLE 


•Xssetn  of  the  isuii  Difc  of  Cannda.  have  monr  Ilian  donhirii 
In  the  |>nat  five  years,  bnvo  more  lliau  <rFblrd  In  the  past 
nine  vc.ir.v,  and  Icivc  inoro  than  qaadraplcd  in  the  past 
vb'vcn  yoar.s. 

At  I'ncrinlier  .'list  last  tboy  .stood  at  $C  1.1 87.65i;;  now  they 
I  xci'i'd  $7g.iKHMMKi — TMsIly  Ihe  Iiir((r*t  amunnt  held  by  any 
CnniidiHn  Liifc  I'ompnny. 

Sun  Gifc  of  Canada  policies  are  mate  and  proHInMc  poli¬ 
cies  to  buy. 


SUN 

CANAIA 

Head  OF'i'iCE^MoNTRBAla 


17  8'ji:j5i  392  w  hicli  were  second  in  amount  of  increase. 

■  j  tsavings  banks  showed  the  large.st,  in- 


9811, 

1,537.141 

993,77.1 

1,004,412 

1,052,483 

1,535,213 


1,010,895 
1,592, -24 1 
1,106,823 
1,068,710 
1,096,476 
1.581, ML 


1,091,711  1,083,113 
1,044,808  1,0»S,94'2 

1,051,589  1,08'2,8U 

1,416,933  1,403,695 

1,019,826  1,008,265 

1,067.819  1.1 '23,3  to 
$1,043,088  $  969,483  $ 


29,99  f 
56,103 
113,050 
64,298 
43,993 
46,518 
3,598 
52,134 
31,2-22 
13,'238» 
1 1,560* 
65.491* 
73,605* 


2.9 

3.4 

10.2 

6.0 

4.1 

2.9 

0.3 

4.7 

2.8 


I  I  M'OVKBKD  I'IRC'I  I.ATION  '  ci  ea -^e  ill  holding  of  public  serviee  bomls 

iT(,,*ovrrf<i  ( irc’uiat ion  1 91 5,  .463,9i8!(.9.’i7  $62, 1,3.435  ctihct  than  lliosc  ol  railioads,  I  licy  added  j 

Pil'o  1911 . $71,680,382  S59, 137,8:30  near!}  $o5,ii0(i.tbi0  of  such  scenrilie.s  during 

-  'the  .vear,  at  the  :'anic  lime  reducing  Ihejt 

SH  YYV'INIGAN  !  holdings  of  railroad  bond.s  hy  $2b,00(',i)(iti. 

‘  ’  I. National  hank.s,  on  the  other  hand,  inereas- 

I  ed  their  holdings  of  railroad  bonds  by  l.lf, 
»w  liicnnie  Record  Hill  Re  Kslnblislied  i  500,‘i0ii  anti  added  only  $2,000,000  of  public, 

YVitb  Giiiuc  Oul  of  Ihc  Uonipielo  !  utilliiy  issues.  I 

101*.  Rpfnrns  *  classes  Of  banks  showed  increases  as 

Aciuiu..  jwell  in  their  holdings  of  state,  county  and  i 

It  xvill  not  surprise  the  Street  if  Shaw  ini- :  .municipal  bonds,  the  approxi.iiaic  gains 
gan's  returns  lor  1!'15  show'  a  gross  in- ,  being  $68,500,000  lor  national  banks.  $40.. 


®'®j!co.me.  from  all  sources,  reaching  $2,000,000,  TiOO, *'00  for  loan  and  trust  eonipanie.s.  $;5I,- 

5;.**  I  being  the  greatest  in  the  company’s  history.  ^00,000  for  savings  banks,  and  $ll,000,0ti(i 

6  0* '  TIic  eompauv’s  November  reltirns,  the  late.st.for  state  banks. 

1, -535, 9.58  1,414.341  121,617*  8  07* 


Not.  7  !  ’ohoiTbs  'soejoii  79,’824*  8  0* ' '“litP5'  that  the  nioulhl.v  rate  of 

Nov.  14 .  971.715  860,676  111,039*  12.9*  i  camiiigs.  $1.50,000,  ^et  in  .lantiar.v.  101,5.  has 

Nov.  21 ....... .  H41,6U/  94,27 .  •  ^  I  •  I*  :  hr*r*ii  ni 1 1  v'  inHilltHincd  nloilO 

Nov,  aO .  1,296,507  1,161,182  lU5,:J2r>*  COIISJSIUIUIV 


Total. 


.200,131,000  i  .|n.i  lS7.27(i.OaO 


Uoc.  7. 
Dec.  14.. 
I  ICC.  2 ! .  . 


July  7 
July  14 
July  21 
July  31. 
Aug. 


Aug.  21 
Aug.  31, 
Sept  7. 


1.012,326 

1.023.43:s 

1,010,05!) 

).T'i:J,30f; 


865,052  147,274* 

870,9()2  J52,17U^ 


810,147 

1.511.606 


199,912*  23.7* 


7  . 

....  88",V<'3  <  13,523 

(  AXADIAX  XtlRTMERX 

137,180* 

18  1* 

_  $3.58,805 

;;62.ooo 

10:),200 

38.6 

.  379,100 

375.000 

95,900 

25.6 

_  277.100 

378,000 

100.900 

26.7 

.  391,10) 

478,400 

87,:lO0 

18.2 

.  3.59, 'JOO 

354,400 

94,500 

26 . 6 

_  349,000 

319,500 

70,500 

33.1 

. . . .  286,500 

.*>07,600 

21,100 

6.9 

_  397,-500 

386.200 

11,300* 

2.9* 

. . .  .  283.J0O 

320,00(1 

36,700 

11  5 

, ....  417,700 

158.700 

41,000 

8.9 

.  481,400 

566,700 

85.300 

6.7 

.  832.000 

764,500 

67,500- 

8.8* 

would  indicate  a  gross  of  $1,800,000  for  tbi 
year. 

The  expei'icnccs  of  other  years,  howetcr. 
have  show  11  that  this  tuonliily  rale  of  in¬ 
come  is  sutijeet  lo  a  yc'ar-end  adjust  ineni 
wbicli  gives  a  sul»stauiial  addilion  to  the 
total  gross  ineome. 

Shaw inigan’s  subsidiaries  have  liad  an  ix- 
tremclv  at  tivo  year.  The  result  w  ill  be 


Railway  Earnings 


Messrs.  A.  H.  Martens  &  Co. 

take  pleasure  in  announcing  to 
their  Clients  thal 

Mr.  G.  F.  Moss 

late  of  the  Imperial  Bank  of  Canada 

has  been  appointed  Manager  of  their 
Stock  Exchange  Department 


1‘1U4  Royal  Bank  Building 


Toronto 


MlNNEArOLlS,  ST.  T.VLk  X-  S.  S.  MAUll 
1915  1911 


Nov.  grosF  . 

Net  aft.  tax . 

5  mos.  gross . 

Net  aft.  tax  . 

t.'hieago  division 


$ 

2.876.215  1,684,119 

1.625.450  683,047 

10.592,088  9.001,144 
4,730,646  3,315,173 


PARTIES  WITH 
LIMITED  MEANS 

WILL  DO  WELL  BY  SEND¬ 
ING  FOR  OUR  FREE  LIST 
OF  COMPILED  INVEST¬ 
MENTS. 

We  have  carejidhj  prepared  a 
group  of  listed  stocks  irhich 
U'ilf.  relurn 

16i% 

OH  your  investment. 

PLUMMER  &  CO. 


718.400  129,100*  17.9* 


Oct.  14 . 

...  767.800 

881,700 

1 1,3,’900* 

17.0* 

Oct.  31 . 

...  $  791,800  $ 

499,000  $  393,800  = 

58  6* 

Oct  .  31 . 

...  1.271,100 

707.000 

564,400* 

79.8* 

Nov.  7 . 

806,500 

525.S00 

280,700* 

53.3* 

Nov.  14 . 

. . .  820,  KOO 

533,700 

•387,100* 

53.8* 

Nov.  21 . 

.  .  .  768,9'JO 

511.500 

2*57,400* 

50.3* 

1 

Nov.  30.  ... 

...  1.139.000 

657,000 

482,000* 

73  4* 

1 

Dee.  7 . 

. ,  .  830,600 

502,700 

327.900* 

65  5* 

Uec.  14 . 

«23.700 

427,800 

395,900' 

92  7* 

Dec.  31 . 

. .  .  774.400 

414,800 

359,600* 

86.6* 

Dec.  31  . . . . 

. .  .  1,006,900 

46.1, .300 

542,600* 

no  7 

January  7. .  .  . 

511,100 

315,'iOO 

335,100* 

71  6* 

STOCKS 

108  Bay  Sfreet 

Ground  Floor 


BONOS 

Toronto. 


ruai}. 

A  gro.ss  income  of  $2.0i>0,0'iii  would  repre- 
.sent  carniiig.s  of  close  lo  D'  per  cent  on 
capital.  The  t  xaci  amount  of  capiiai  eni- 


Nov.  gross  . . . 
Nf-t  aft.  tax 
5  inos.  gross  . , 
Not  aft.  tax. . . 


1915 

$ 

9:15,883 

380,196 

4.91 1.898 

1.815.899 


1911 

% 

7:‘,6,92.5 

!71,166 

4,43.5,657 

1,302,199 


1913  j 

$  I 

1.92.5.33I  : 

724,551 
;i.4V7,H43  I 
3,288,0.81  j 

1913  I 

.8  I 

899..-, 9  4 
279,582 
4.722,564 
1.427,491 


(.RA.MI  TRIXK  RAilWAV  OF  (  ANAOA 

(Including  the  Canada  Allantic_Railway  Co.' 
.  . ..  .  . 


Ibis,  however,  is  not  fully  itaiil  up. 

Kven  this  sointwhal  indefinite  csliinalc 
makes  it  clear.  Iiowetei,  that  the  inerea.se 
to  a  7  per  cent  dividend  I'ate  was  ftiliy  w  ur- 
rau'ed  by  the  couipany’s  earning  position. 


3IORATORII  M  DISPl  TE 


'J'iie  W  jiinipeg  Tclegraui  of  .\!ond;ty  sn.'.s: 
"Uoiisiderabb'  intcicsi  has  bteii  aroused  n 


Net .  199,500  182,550  HI  6,9.50  ..... 

Aggregate  for  eleven  months  from  January  1  to  Nov¬ 
ember  30,  1913: — 

1915  1914  Jnc.  Dee. 

•■roM .  17,409,400  17.904,950  <195  550 

Kxpcnscs .  5,312,0,50  5,885,600  513,5.50 

N'-l- . 13.067.350  12,019,350  148,000  .  .1 

Kcxenue  statement  of  the  Grand  Trunk  Western  Bail-  ' 
way  (,o.  for  November,  1915: —  I 

1915  1914  liie.  Dee.  , 

Dros.’ .  1173,250  1118,400  154.8.50  I 

Hsiieuscs .  114,500  124,800  llo.:i00 ' 


TOUSAW,  HART  &  ANDERSON 

STOCK  BROKERS 

MKMBF.BS  yiO.NTRFM.  ST<M  K  K.\<  HAMiK) 

6  ST.  SACRAMENT  STREET 
MONTREAL 

<  .$1AI\  417  Gl  I  14  F  F.  O.  BO.V  •J»'!4 

ThLl.ril«»M>  :  I  gi  OIATIGNS  (  able  Address:  TULBA^*D 

TGKDNTG.  NFn  T(»KK  A.\l>  4  OHItFSPG.MlKNTS 


HTYMrtG  LLECTFK. 

The  Uiiiilipt'g  Electric  Kailway 

Me  gold  notes  sold  lo  AVm.  P.  Bont  ight  and 
Co.,  .'vew  York,  are  being  offered  at  par  and  ' 
iniei  cst.  for  delivery  .hinuary  17.  The  new  | 

notes  aif  dated  .Ian.  I.i,  IblG.  and  are  due  i  ,1^^,  legal  frtilernity,  and  for  llt.'it 

Jan.  lo.  IfilS.  JItese  iioles  are  the  direct  j  among  pioperly  ow  iier;-<  also,  by  ilie 

nblig.ttioii  of  the  Winiiiiieg  Electric  Kaiivtay  <  jQy  y  hiclt  llie  cotirt.s  have  jdaced  Crobr  — 

t  omp.inv  and  ate  siiecifieally  secured  •>}' 1  upon  the  provincial  .Moratorium  act,  iu  the 

pledge  and  deposit  with  Ibe  Central  Trust  |  of  Campbell  vs.  Koubcrl.  No, . 

Company  of  .New  York,  as  Trustee,  of  I  •■The  point  involved  is  as  to  the  t  lause  in  '"'troit,  Giaiui  iiavcn  a, 

X30iMiPO  (am;roximately^$b70.000,  H’inni-  |  Jet  T,  M  M  Z  "  Doc. 

pf  g  Ivicrtiic  liUilwtiy  1 ,- ,f  I’etitolual  L  on- ;  oiorleages  or  agreenicnts  of  sale  can  be  Dresf .  i6i,600  119,400  114,200 

solidated  Debcuturc  Stock  secured  by  Trust  eiiforeed  where  tH.-ves,  interest,  or  jiistir-  . 

Deed  creating  a  mortgage  on  all  property  aiiec  piemiitnts  ate  allowed  lo  fall  into  ai-  .Not .  11.5,3.50  i2,boo  ii2,7.5o 

of  the  Ccini)auy.  subject  only  to  $.7,0uo,000 !  rears.  Jn  this  insiance  the  taxes  were  al-  '’’'-'co  nionths  from  Januaiy  1  ,o  .\ 

underlying  bonds. 


•'  .  .  158,750  16,400  165.150 

.5ggrrgalr  for  rlcv('n  months  from  .fanuarv  1  io  No(- 
onilxT  30,  1915:—  '  j 

1915  1911  fnr  Dor.  j 

I, 4.54.500  II. -luO.OSO  1104,650 

J. 2I9.')00  1.3I5,()00 


195,10(1 


1234,800  136.050  1199,7.50 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  J‘LACF  D’ARMES,  MONTRFAL 

agents  WAxNTEI)  in  INREPRESENTEl)  DISTRICTS 


imher  30,  1913;- 


1915  191-1  In... 

530.050  148'2,0.5(l  148,000 

478,050  ol  1,8-50 


Montreal  Protestant 
School  Comm’rs  Bonds 


'J'he  security  is  tlie  double  obliyalion  of  the  Protestant  Hoard  of  School 
|■,'olIlmi&sioners  and  the  City  of  Yrontical,  together  with  a  special  lieu 
oil  the  assets  of  the  School  Commissioners,  and  in  th.i.i  ^cay  would 
•lyprar  lo  ic  even  a  atronger  security  than  the  bonds  of  the  City  of 
Montreal  itself. 

Th'-  bonds  bear  \'  r‘c  interest  and  matuie  January  1st,  1944. 

Price  to  Yield  5.309c 

We  Solicit  Correspondence 


HANSON  BROS. 

Bond  Dealers  Established  1683 

164  ST.  JAMES  STREET.  MONTREAL 


!  low  od  to  fall  behind  more  than  a  year.  'I  hc 
plaintiff  repro.senied  by  W.  S.  Morrlsey  and  ,  I;'’'’*’  - 

i  i..  .Ma.sitrinau,  then  moved  to  foreclose  |  _ _ _ 

oil  an  agreement  of  sale.  .  i52,oi)()  Dr.32,8u()  lat.SiMi 

■■'J’hcy  were  suecc.ssftll  before  .'Ir.  .Ju.81-icc|  J8utc:  One  working  day  more  this  , year 
.McDonaid,  who  held  that  the  .Moratorium 
,  act  miisl  be  constiacd  sirictly  and  that  the  MAHitime  PHOVINC’E .sErL'RlTiKs 

.  ■  .  r  ,1  1  *  I  ,  tyuolations  by  Laslern  Securities  C  o.  I.irr 

I  Iti  esiiined  intentions  fif  tlie  legislatino  could  Askf<j 

not  be  taken  into  aeeouni,  Itut  that  persun.s  Acadia  Sugar  Prof .  9.5 

claiming  bencfit.s  under  the  act  could  get '  LVaV.’.\^  .  i'it 

nolbitig  nioie  than  tic  xvording  of  the  same  Ea.si  Trust  c'o.' . it;'. 

allowed  them.  Consequently  he  held  <hat  ^.^1^ .  ",o 

the  jtlaintiff  was  entitled  to  foreclose  w-hen  I  do.  Pref. .  iim 

'the  taxes  were  more  than  one  year  iu  ar-  X',  TX'' ..  •> .  'r! 

I  rears,  and  that  the  subsequent  payment  of,  '  bo.XUS 

the  tax  arrears  did  not  deprive  the  plaintiff  Brandram-Henderson  S':.;  .... _  tn 

.of  tiihs  right.  Z 

This  decision  when  taken  to  the  appeal  '  p.  K.  i.  Tti.  Co.  tfs .  too 

court  by  Lendnun  Mc.Means.  K.U.,  counsel  |  . 

for  the  other  side,  was  upheld,  though  only  '  m“Vn.  mEiccAe  Web 

by  it  majority  of  the  bench.  Judges  Cam-  ^’b  . 

ei  ou.  Perdue  and  Maggert  agreeing  tvilh '  - 

the  lower  court,  while  Judges  Howell  tiud  ,  JATEBN'ATIOAAL  PAPLK. 

Riehard.s  dissented. 

“Application  for  the  entry  of  judgniciil  j  Dosloii— Decidedly  the  feature  of  1913  op- 
,  was  made  yesterday  by  .Mr.  .Morriscy.  The  I  orations  of  International  faper  has  been 
amount  involved  is  only  $1,100,  and  the  liti-  !  the  splendid  inroad  which  the  company 
gants  may,  therefore,  not  feel  inclined  to ,  l)a.s  made  into  its  floating  debt.  The  floal- 
Incur  the  exjtense  of  taking  the  uiattei  lo  ,  ing  debt  of  International  Paper  had  come 


SI  AMiMID  sroi  h  KXUHA.X-L. 

j  Toroiiio.  .uiilsDicloi  y  repot  t  .showing 
!a  good  smi>!u-  for  ilit-  y.ui'  was  presented 
iind  unaniiuo,i“l}  adoptcil  at  the  eightii  an¬ 
nual  uufting  of  111'  Slaudard  Stork  and 
:  Muting  U\(  bang'  .  Din  ing  tlie  year  busi- 
jne-s  (loni  Oil  til,'  Kxctiango  increased  by 
I  iJ.tbtS.HOJ  .<-liar,'s  at  a  value  of  .$4,671.21^. 
I  Tlie  following  mfinlicrs  were  oleeted  to  of- 
I'iee:  Pri'.idoni.  .1.  T.  Uasiwood;  First  Viee- 
f’resident.  S,  .laeke.';  Second  Vice-l’resi- 
Irleiii.  L.  G-  west;  Seeretai  y-Trcasiirer.  A.  .1. 

:  I'attison.  jutiio,  Dirociors— J.  P.  Uannon, 

,  If  A.  Fleming.  P-  G.  I'fiely,  D.  G.  Istrscli 
and  J.  \  •McFaitsland. 


I0(( 

l',2 

9.8 


the  supreme  court. 

“If  it  is  allowed  to  remain  as  it  now 
stands,  a  very  considerable  amount  of  pro¬ 
perty  in  the  province  is  likely  to  be  affect¬ 
ed.  The  principle  involved  is  of  vital  in¬ 
terest  to  thousands  of  people  in  .Manitoba, 
The  possibility  of  an  appeal  to  the  court  of 
last  resort  Is  causing  confusion  at  the  land 
titles  office  as  to  the  ultimate  ownership  of 
much  Manitoba  real  estate.” 


to  be  accepted  as  a  sort  of  fixity  wliieh 
.sooner  or  later  would  be  converted  into  the' 
form  of  long-term  bonds.  It  has  remained 
stationary  so  long  that  it  is  distinctly  itleas. ! 
iirabic  to  learn  Ibat  during  the  twelve  j 
months  to  Dcccmltcr  'J1  it  has  been  wiiittled  , 
down  by  $2,059,000  lo  a  total  of  $3,400,000.  i 


i  This  paper  is  only  $2  per  annum  in  Canada.  ! 
I  Cut  out  the  subscription  coupon,  _ _  I 


STOCKS  ^  BONDS 

DEALT  IN  ON  ALL 
EX<  IIANOKS,  YII  N- 
M  IPAL,  S  t  il  O  O  L 
DISTRICT,  R  L  R  A  L 
TELLPIIONE.  ETC, 

B4)NDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

tVHITK  F44R  PARTK'I  I-AIIS 
A.M>  Ol  B  l-l«T  OF  OFFI-JtlNGS 

H.  O’HARA  &  CO. 

Alciiibrr.x  'ruroiilo  Stuck  Eirhstixc 
K  4>  V  A  I,  B  A  K  B  L  U  47  . 
T4>R4),VrO  4  AX  ADA 


WANTED 

YOL.\G  .\IA.\  fin  lOtli  year)  enjoying  ex¬ 
cellent  connection  in  Ottawa,  member 
i>f  leading  clubs,  widely  and  favorably 
known  iJiroiigliont  Canada,  desires  position 
of  reiircseiilalive  cliaiactcr  at  Capital.  Spe¬ 
cially  invites  luopositions  from  financial, 
contractors’  supply,  insurance  and  other 
companies  or  firms.  Apply  Box  Jl.J, 
Financial  'I'imes. 


J.  P.  BICKELL  &  CO. 

standard  Bank  Bnildins 
(Top  Floor) 

TORONTO,  CANADA 

5Iembrr«  of 

4  hicaao  Board  of  Trade. 

New  Aork  Co44on  Ftxrhoiisr, 

XpiT  York  Prodopp  Ftxphooaf^ 

\\  innlppix  4.raln  KsphaoKr, 
Standard  Stork  KzchanKC. 

MhcaL  Cotton. 

New  York  Storks,  Bonds, 
Canadian  Serurities,  . 

Cobalt  and  Purrnpine 
Mining  Storks, 

PHIYA'I'E  YVIRES,  ^ 

.Market  Letter  mailed  free  on  Request. 
Correspondence  Solicited. 
Telephones  Main  7371*d-6-S. 


ilK  HN.Wl  lAI,  Ii>IKS,  MONTHHAL,  SAI’l  UDAY,  JAM  AKV  l,».  I»l«. 


The  Canadian  Bank  of  Commerce 

Report  of  the  Proceedings 

OF  THt 

Annual  Meeting  of  Shareholders 

TUESDAY,  IV"  JANUARY,  1916 

,  ,  r  !,;>■  .*.rr,)A'  Vm'rR  C'!  thr  Shurfl'.olof •  ^  Tin'  i-sr.ad.an  K»nk  o.'  Cc>ni- 

.1  .  in  <  Ji.rK.r„  on  Tiif.nia>.  li;!’  . 

,  ,  ,,,  1  ;  1  l^avjns  mkon  tho  ohAii  Ml  A -St  U.  TrisTRO  was 

•  XT  T-  .1  and  Mossrs,  Edward  rroj’A  ti  and  E  U.  I'angmaii  were 

f.  pi.  : .  ;  v  r  1  •  rr<  r .* 

i  !.;;,;!!  v».;fd  -ror.  tee  Seorf.ary  to  rend  .nr  .\nnual  Heport  of  the  Dirocicis. 

nrronx. 

•  .  •  .  i,  r»  hci  to  pTfjf;-,;  to  the  s^hsreholdorf  the  forty-rimtli  Annual  Report,  for 

rs'  ;  u  1  i;  ,  .N.'i.n.tir,  IV...  together  with  the  tisti.il  etatenioiit  of  Assets  and 


oei  v  pal  1 .1  111. II  I' 
;  lie  —  1 1  lenu  :i :  ol 
.iiiii  tiiiit  it  iiiinlii 

able  loi  .viii-h  p'li 

iimisaalK  la'-.ui'  P' 
IMIlltS  I'lltMtle  of  t 
of  I  t'lii  -11111  h  nals 
.iinoiinl  we  iiiid  111 
hanks  iiinl  l  Oi  n 


i|  nolil.  Ilie  inei'iiuin  fin  'I 
diet  llllll.'ll.tl  ol'li.viit  id-'-' 

Ihe  iiieie  i  emlih  .iv.iil  itn 
le.-i  we  ha\e  I, in  led  an  li.-t 

e  Udii  I'f  mil'  hi'Idini;:'  al  1  im 
•Ilia  t'lir  filial  lieldin:;-'  mi' 
;•  .':t'.',l'ii].;>'i;!.  II  p,  this  am 
■  ilani  I's  due  us  li\  nlhei  mil 
ilent.s,  mil  lihlilings  ul '■  l'a\ 


kovernmnnt  aim  iiiiiun.  ipal  hmids  ami  MOi  Us.  iiialits  (i 


I'm  Tweiu>.t|\(  111'  mil'  nllieeie  hate  d’l.aii,'. 
mas  laid  liuw  ii  Ilieir  htes  lUi  llie  i m 1 1 li  i'ielii  ami  a 
v.ill  Itaiher  m  tn  tin  lutte  al  iieaied  iii  the  eas|ialt> 

I  an  li.-'ts.  W  hen  the  war  is  iieer  ii  is  mu  itileu 
al  limi  1(1  eri'i  I  a  suitaliie  tidilel  ui'  s  ime  uiiiei' 
III:;-  imtii  I'f  pei’iiianent  memmial  in  lliese  Inate 
this  and  loval  tminu  men  \\’i  lia\e  alieadv  luiii- 
llii'i  miiiueated  w  itii  (lie  familii'M  of  lliuse  w  Im 
Ilf' hate  laid  diiteii  tiie'i  Iites',  ami  it  oni\  re¬ 


am!  call  ami  siievt  li'ans.  mu  huiiid 
Hinmint  in  $101.1  Tf. oaf.  m-  IT, Of  pen  n 
Ota  liahiiitlos  to  tih-  t'tihlie. 

(  nrrt'iii  l.oiiiis  Im'roaso. 


l.\|Mirts  liicrt'asf. 

I’lie  iiiiiu  ii\  oineiti  Ilf  loll  tmllious  ai  ihi  fint 
■-10  iiimitli-  of  llie  pieniit  fiseiil  \e.ai.  Ilmt  Is. 
iliiwii  III  Si  pti  itilicr  last,  is  eaiised  h.\  a  lie- 
eii-ase  in  tiiipmts  of  Tif  inillimi.s  jiml  an  in- 
II  ease  111  eNpm  ls  of  .’li  niilliuiis.  The  e\piirts' 
show  haml.-oine  im  i(  aso,w,  espoi  lallv  in  maiiii-  ! 
lili  llllod  IllUllltiOlls  of  wai.  lull  llie\  .--Mil  sill- I 
fen  I'toiu  Ihe  effeels  of  Ihe  pom  omp.s  of  ll'H  I 
ami  lliere  is  an  aetiia!  lieeline  of  If  millions  ; 


lint  w  II  Ii  el'll  lejsm,  <  M’ 
one  uiiiii  wmilil  he  a 
aiimlier.  ami  eai  h  iniisl 
:  I  ale  mi  w  hh  li  lie  eall  l‘ 


•"'iiii'se.  eioiiiiihy  I 
real  iinliilgi  lu  e  f 
■'eltle  for  lilm.-elf  1 
-  sen  Ills  <  .xprmlilu 


Me  are’  e  \(  ceitiugl.x  forluitale  lluil  siieh  i 
iiiiiinie  l,i\  as  that,  in  tlie.'it  r.iitain  does  n 
I'i'lllc  (he  iiuestiun  most  ill  asl leall.v  fur  eu 
of  h.s  It  miisl  he  eleai  I  hal  ei  ei  y  time  ’ 
hiiv  .  umelliimr  mil.side  of  t'tinail.i  we  weak 
imr  iialional  limmecs.  mile.-s  oiir  tmiehu 


ts  at  Ilieir  loss-  and  mir  approeialion  tif  the  tael  j,,  agrieiillmal  prudiiets.  'I'lie  cleerease  in  )m-|'"hsisi  of  material  whieh  will  in  suini 


<'i  that  llie  moinliers  of  iho  staff  of  this  h;iiiU 
are  made  ol'  siieli  stuff  ilial  lliov  eaii  ho 
eonntod  upon  to  do  llioir  duo  no  mailer  in 
what  form  that  duty  may  he  presenled  lo 
,,f  Ihoiii.  In  tilts,  (if  ooili'se.  we  iiielmle  those 
u.  oilier  nieinbers  td  the  staff  whoso  lixos  and 
iis  lu'alth  have  fortiinalel.t  heen  stiated,  hut  who 
In  have,  nevertheless,  put  theni.s(  l\es  to  the  test. 


ports  is  .lyain  gem-ial,  hm  an  inei-eased  i|iian-|”'  oihri  he  exported  again.  This  does  i 
lily  (if  hinder  Iwine  was  iinjiorled  on  aeeomil  'oean  that  w  i-  can  avoid  makiner  larpiy  pt 
of  the  iiiiusnally  litrpe  crops  of  Ihe  .season.  <•'!>«>»  ahroad.  hut  that  we  eaii  avoid  n 


.ynd  l.e.*5  Aeee..n-,  hi, 


;ht  forward  from  last 


ininni  i.tan.  .m  ..hm.  fo,-,n  that  duty  may  l.e  presented  lo  .Vote'  larpe  inereascs  in  raw  ma- i  -'^^dry  mirehatvs.  It  must  also  be  Hr 

Total  ''nrreni  l.''>an:  show  an  inerea;-.'  of  them.  tn  tins,  (if  ooiirse.  we  meliide  Ihose  ,,,||.||  needed  for  the  manufnetnre  of  mtmi-  ’’''it  w  hen  any  man  ay  olds  expcmlil  m  e.  whl 
$f.0:)T.f.’'-t.  mote  than  aii-miiili'd  for  l.y  an  m-  other  members  of  tlie  slatf  whoso  lixe.s  .-md-|j„|,j.  j,,  mnnnfaef tired  artiele.s  intended;''  "ould  in  (|inte  natural  to  make  in  times 

(tease  of  Sli.Ti't.tt' l  in  (’all  ami  Short  l.oaim  lu-alth  Itave  tortiinalely  been  stiated,  hut  whoj,j„.  ,|,p  .,,.n,y  the  latter ' '""'e,  he  etui  iny'fst  the  amount  saved 

line  to  the  polu  y  (d  kcepuic  our  assets  in  I  hi  have,  nevertheless,  pul  theiusilyes  to  the  "'•‘'b  '  value  to  10  million  dollai'.s  dm-  "or  loans,  and  e\ cry  dollar  saved  and  th 

most  liqnid  shape  possible  during  the  uusla!>le  Me  .shotdii  like,  too.  to  [lay  tribute  to  t'h’-so  ;  jug  the  litilf-y  eai'.  invesli-d  is  .-i  blow  .stiiiek  on  bchulf  of  t 

conditions  which  arc  the  oiiteoine  of  the  war.  officers  ol  the  Itank  whose  every  instinct;  [  ju,vp  gone  thus  fully  into  these  intitlei-s  -'Hi's.  So  well  is  this  need  for  personal  cco 
The  fait  that  onr  loans  show  an  increase  de-  eolls  on  them  to  enlist,  but  who  fhrongh  the  order  to  indicate  what  we  mav  e.xpeit  now  timler.stood  in  I-inglamI  that  some  of  t 

spite  the  shtinkage  whioli  has  taken  place  in  ooH-s  r>f  family  or  business  duty  honestly  feel  ,  have  Ihe  largc.st  crop  on  record  im  k"’al  I’anks  who  Iniie  not  heretofore  h 

Soneral  l>iisinei-s.  bears  witness  to  onr  earnest  that  theh  place  is  slill  ai  home.  Ihc-ir.s  is  it^|extiort.  and  have,  perhaps,  reached  a  nornial  ^oning.s  iloparlmonts  like  tho.se  tn  (.’aiiatii 
efforts  to  assist  the  business  eoinmnnity  to  niany  way  s  the  hai^cr  part  and  llioir  reward  „„(put  of  all  kinds  of  munitions,  such  as  foi-d-  dat'ks  bate  now  established  Ihoin. 
the  utmost  of  our  ability  i  ousisteut  with  pin-  mi'V  be  in  their  own  eonsi  iousuess  that  j-tuff-s.  clothing,  saddlery,  '.shells,  rifles,  etc.,,  '  year  ago  we  de.serihcd  at  length  the  va 

donee,  and  shmdd  bi'  snifioient  answt'r  lit  They  also  ser\ c  who  only  stand  jtnd  wait,  i  (vhile  our  impoi'ts  consist  niainlv  of  the  ti*-- |  arrau.gi-ments  made  by  tlie  IMini.stcr 
these  persons  who  assert  in  the  press  and  on  have  leecntlj’  laUen  Ihe  foiwanl  step  ....fjsarv  raw  materials  '  ;  l'''inanee  at  the  begiuniiig  of  th*-  war  for  I 


inve.--|(-d  js  a  blow  stiiiek  on  behalf  of  t 
.Mlb  .-1.  So  well  IS  this  need  for  iicrsonal  cco 


calls  on  them  to  enlist,  bnt  who  through  the  order  to  indicate  what  we  may  c.xpeit  now  imder.stood  in  England  that  some  of  t 

i*alls  eif  family  or  business  duty  honi-stly-  feel  ,  have  the  large.st  crop  on  rcoorel  iot  g'real  bank-.s  who  haio  no!  heretofore 

that  theii  I'lace  is  slill  al  home.  Iheir.s  is  [export,  and  have,  perhaps,  reached  a  normal  s-*i\ing.s  iloparlmcnts  like  fho.se  In  (.'uiiadi 


ei-iiirg 

.y  m  e  _  r  •.  c  i 


the  utmost  of  our  ability  consistent  witb  pin-  >au  only  tie  tn  their  own  eonsciousness  that 
donee,  and  should  be  suffioieni  answer  to  '  They  also  serve  who  only  stand  and  wail."  i 
these  persons  who  as.-i  rt  in  the  press  and  on  "'e  have  reecnfly  laUen  the  forward  step' 
the  pitblio  platform  that  the  banks  have  failed  of  i.ssning  a  -Monthly  f'ommercial  1, otter  deal-  , 
to  provide  the  m-i  i  .s.sai  y  flnam-ial  .-issisiam  e  'UR  with  conditions  of  trade,  and  commerce  at  | 
for  the  i-ommoree  of  the  eotintrv.  'I’here  me  home  and  abroad,  and  pointing  out.  when 
some  who  go  further,  and  by  quoting  tin  ftp-  possible,  ihe  hearing  of  itirrent  events  on  the  | 


stuffs,  clothing,  saddler.v,  shells,  rifles,  ele.,,  '  .'‘car  ago  we  de.se 
while  our  impoi'ts  consist  mainly  of  Ihe  ti”- 1  V,"®  arrangi-menis  m 
cessary  raw  inalonals.  I  •'"'‘ibee  at  the  begin 

I  jiroteetion  of  mu-  lim 

freilH  Slrenethcned.  I  referred  m  .some  of 

This  demonstration  of  w-haf  w  c  can  at  io:m-  ,  ''>y  provincial  gc 


A  .vear  ago  we  de.scrilicd  at  length  the  va 
ous  anangi-mcnis  made  by  (be  Minister 
l'''iuanee  at  the  beginning  of  the  war  for  I 
Jiroteetion  of  mi|-  fimineial  .situation,  and 
reterred  to  .some  of  Ihe  moratorium  Icgisi 
tiou  by  provincial  governments.  The  m 


$3.46?.T?D  tires  of  t.'anadian  bank  deposits  without  set-  business  outlook.  The  first  numbei 


possible.  Ihe  bearing  of  itirrent  events  on  ibe  j  pijfip  under  pressure  has,  of  coui.se,  greatly;  power  to  do  certain  things,  if  nceessa 


'a  I"  tbe  R.yr, k 


Sl.T'OP.OOO  PO 
l.iP.Pt'O  (Hi 
JTiO.OOO  00 
1  000. 000  IIP 
J'.’2.P0k  "T 
$0,000  lUi 
.1.000  00 
-161. $02  20 


St ronglhencci  the  credit  of  Canada,  so  itat.iiiii  usual,  tirevented  (he  necessity  from  ai 


ting  alongside  these  figures  those  of  the  loans,  .sued  last  month,  and  as  it  is  jirejiared  by  ;  ^p,.  pby  ions  Reasons,  tve  cannot  at  the'iug.  and  only-  a  very  moderate  use  has  be 

mislead  the  jniblic  and  cause  them  to  look  uih'u  eoinjieteut  authorities  we  commend  it  to  tbe|uHimcnt  sell  securities  in  Great  Ttrituia  or  in  'untie  of  the  l-’inance  Jfinister's  wise  pro 
the  banks  as  cueuiies  to  tbc  jniblic  welfare.  <  areful  perusal  of  those  into  whose  liaud-S  H  |  Kurojic.  we  are  building  up  a  market  for  them  ; '"'ou-S-  -\s  to  the  moratorium  legi.slation 

To  all  suih.  T  say.  the  figures  of  our  balance  may  come.  Me  shall  be  glad  to  .■send  it  on  i  p,  u,,,  fnited  Slntcs  wliiclt,  when  we  consider  *  ho  provint-es.  lo  the  extent  to  which  it  h 
sheet  are  sufficient  answer.  Tliei  e  has  I'l-en  api'licatiou  lo  any  one  w  hone  iiaiiie  is  not  now|)|,r,  enormous  increase  in  wealth  taking  j'lace  heen  a  haidship  (o  th*  creditor,  the  need  h 


a  rcduetion  of  $T.n:i.'i  2:11!.  nr  over  IIT  per  cent, 
in  the  101,(1  of  securities  held,  oeeiirrmg  priii- 
cipull.v  in  those  ilassed  as  ratiwa.v  and  other 
Ixmds.  dcbeutuies  and  s-icx'ks.  In  view  of  the 
extent  to  which  we  hate  been,  and  art  still 


111  our  ni.giling  lisl. 

We  also  desire  to  draw  atleuliori  (o  tli 
(CIV  ( opioiis  and  autheniie  porti'a,\;il  of  lli 


in  that  ((iiiutry  at  the  moment,  we  may  well  |  already  jmssed.  and  while  the  provisions 
hope  IS  not  of  a  temporary  character.  I'•nr-  ’  tecting  the  power  to  foreelose  where  there 
iiig  the  pa.st  year,  leaving  out  the  lust  half  "u  <lctaull  excejit  as  to  principal  will  dou 


.  '<61.$P2  23  txmds.  dcbentuies  and  s-toeks.  In  view  of  the  tondilious  which  havo^  prevailed  in  the  vaii-jnf  l)(  (einber.  the  sales  of  Canadian  sceiirities  less  be  relained.  man.v  of  the.  other  featu 

- ;; -  'extent  to  which  we  hate  been,  and  art  still  ou.s  pints  ol  Canada.  Great  Mritain  and  in  the  home  and  abroad  amounted  to  about  Sli.'i  |  "'H.  wc  hope,  soon  be  repealed. 

$$,46?..??  22  1  likely  to  be.  called  upon  t(i  assi.st  in  the  \:iri-  loreign  countries  where  this  Hank  does  busi- |  This  includes  nearlv  220  millions  of  ii-n  u  i 

Ions  measures  taken  to  finance  the  w-ir.  it  whi-,h  i.s  given  in  Hie  Heview  of  H'isi- |  ,  .sociiritjes  and'  many  .sales  of  loarins  Honse  Kelnriip. 

e.s  -sf  tbe  Rark  have  been  care-  'seemed  wise  to  take  every  reii.sonable  oppui  -  ness  t'onditions  for  l?l,v.  of  whieh  (orde.s  sofuritic-s  whi<-h  are  practicallv  refund-:  t'kaiing  House  returns  show  a  if 


rr  i.  tiif  ;.  <■  ..-51''..'  -er  tee  liarn  have  ocen  carc- 
r  rer  eP  bid  ard  doubtful  debts. 

Ibe  fo.lO'v;rg  ttiw  br.anclics  in  intt-ano;  Emo.  lord 
I  of  tite  W  inofoi  Ns.  blanch  was  opened  at 
.<  I'..ii('  been  elix-ec.  In  Hrilisli  CoUimbiH:  .\Inia 
I V;.  tonal  in  yU'ert.t:  lirouard  and  Mirror:  In 
ott  McN  .'oli.  in  .^iK'beu  .Vieolet.  The  branches  at 
.'(-n  (•'.,■.'(11  sir.ci  the  end  cf  the  year, 

'lO-d  o  lo.-.s  by  de.ath  during  the  year  of  one  of 


,  (unity  of  realizing  upon  onr  holdings 
enriftes.  Total  nsset.s  show  an  increase 
037. -111.  which  may  be  considered  very 
factory  giowth  under  tin-  i"nditions 
have  prey  ailed. 

I  nriHMor  of  silft.iHMi.tMKl.OlHl, 


yt.ir.y.g.  y 
g  -  *  -i  b  .a  d  5 


tbe  R.'.nk 


.Mex.'.r.dri-  t.-i-rd  Allb'-'dlgh  a  member 
ei  i':0  Rank  in  nrniy  cap.aeities  for 
n  ’i?e7  '.'.na  rciit'ins  only  a  few'  'nontlis 
■ar.gi'!  and  expert  in  fo’e  gii  excliango, 
.'-.n.i  ibe  wb.i'b.'  I oinoninit''. 

'ti  b  (  f  ’be  Mark  \ct  ti.a.'  been  made  by 
•4  n  add'tion  to  the  n.-iial  inspertion  of 
!i.  :  t  nited  s^tatos.  Great  Rritain  and 

id  O'  '  e  i’v  tbe  staff  of  onr  own  In- 

.'rr-e  I’-'n  '  effieicncy  and  zeal 

I  'r  IT'  e  of  -j’v  ;  rc5pertt\e  untie.', 

H.  E.  44  .4].Kb7R. 


!  Oil’  rodirds  sliow  that  on  Ihe  average  we  uuiirecedi  tiled 
handle  evi-iy  dollar  of  onr  assets  oxer  j|,iu  ,,f  oni'  jict 
times  a  .k.ii,  so  that  the  fignri's  ;it  yylneh  tbei  u,.  oeonomies. 
stiind  niilieate  a  ininoyci  of  13  tiillions  of  liol-  .,  uiost 

1  lilts  during  the  ycai.  In  return  for  the  nn-  iu-osjierous  en 
'  mensc  labor  and  heavy  responsibility-  iny  olved  (lorrowetl  c 
in  handling  this  huge  sum.  w-e  liave  ciirned  contiaet 


,l  n,  IniM'  been  distributed  to  yon.  The  various 
*  naris  of  this  Ke\1e\v  will  oe  found  lyoitliy  of 

.-ulis-  careful  study. 

'  Optiiuislit-  OH  I  iitnro. 

M  ill!  regard  to  the  future,  our  \  lew  on  the 
whole  cannot  bnt  be  optinii.stic.  TlianUs  to 
the  ability  of  onr  public  men  lo  cope  witb  an 
b  "b  iiniire(-ed(  tiled  situation,  and  tbe  delerniinii 
‘  b  '  "  Hon  of  oni'  pcojilc  to  effect  jiei.sonal  :ind  pnb- 
tbi'i  li,.  ficonomies.  yve  have  been  able  to  tiring 
about  a  most  amazing  ad.in.stnieni  from  the 
■  nn-  lu-osjierous  eii.joyment  of  an  al>onnding  How 
I'h  I'd  tiurpoiveil  capital  to  a  condition  of  .severe 


inuiliiin  figiiies 


were  diy  ided  as 


Onr  harvests  have  been 


STATKMKNT,  NOV.  -JOTH.  IHl.V 


I  r  4HII  nir^. 


I  slightly  more  iluin  one-anil-a-half  cents  ;  hoimtifnl,  onr  cultivated  acreage  ha.s  been 
:  ^Mb^died  (iollai's  inereascii.  and  our  factories  have  l>een  en- 

Relore  passing  on  in  ib  al  "itli  other  ni.nl  •  ;rnstcd  yvitlt  large  contracts  for  army'  ecinip- 
ters.  I  should  like  to  'cter  bi  letly  to  out  PcI-  innnitions  .and  foodstnfl'.s.  W  hile  this 

I  ii-y  in  Hie  matter  ol  diy  idt-nds,  .\i  the  anniail  id  i-jijie  war  must  biing  ns  much  anguish 
ineeting  in  l.'H  till  hoi>e  yyas  exjires.sed  'bal|.,„,|  .soi-fuw.  it  is  Hear  that  in  projiortion  to 
yye  should  be  able  to  maintain  ptiynients  npnii  j,pp  population  no  eountiy  yvill  lienefil 
the  Iitisis  yylneh  Iia.s  been  adopted  dunnp  ' 'i'  I  tioinically  lo  a  greater  degree  than  Cant 
last  (yvo  years.  .\t  thus  time  there  wtts.  ot  i  '  ,  V  ..  , 

course,  no  EiirojH'an  war  in  prospect,  .and'  I  lio  liato  Genmu  linnneer. 

while  it  will  be  mir  earnest  effort  to  maintain  j  I  cannot  ('lo.sc  these  remarks  yyiilioii 


noinically  lo  a  greater  degree  than  Canada. 

'I'lio  l.ato  lienrnil  linnneer. 

I  cannot  ('lo.sc  these  remarks  yyiilioiii  r. 


I  in.g  ofierations.  The  sales  yveie  diy  ided  as  'h'-U'  decline  from  $S.OV‘1.97S.OhO  in  !’J14, 

I  folloyvs:  it7.7m,43o.i'00.  ;i  decrease  of  8.41  per  cent. 

I  In  Groat  riritain.  niostl.v  for  re-  .'ear  insl  Hosed.  In  all  westeni  citi 

ftnaiing  purposes  .  $  RJ.Sito.t'Oii  .  >l'e  decline  is  very  marked,  except  in  Win 

I  In  Cnited  States  .  144,800.000  '""I  I’-i'andon.  where  the  figures  showr 

lilt  (.'aiiada  .  147.100,000  increase.  In  the  East  there  is  a  rnodcra 

I  - - -  decrease  in  Toronto,  .Montreal  is  almost  ti 

'  S.'JId, 700.000  I '■f’bhfi'fl'  niTl  ••'I  tour  other  points  there  a 

I  mereases. 

Tile  I'anadian  figuies  arc  iiKieascif  by  tlici  The  contrucUon  in  ordinary  business,  wbi 
I'omiiiion  loan  of  loo  millions,  y  ery  liltlc  of.''bSiin  :n  ini.l  and  yyas  .greatly  increased 
'which  ha.-;  yet  been  jiaid  to  the  Government. ,  th"  "in',  is  nio.sf  forcilily  illustrated  by  1 
Tlie  sales  of  municipal  lionds.  at  one  time  ] ''""'os  of  the  building  jierniits  in  our  fo 
(luring  Hr  year  the  matter  of  chief  concern  P'iniipiil  ciiies.  l-'or  the  last  four  yeai's  Hi 

III  Hioso  interested  in  Canadian  secuntios,  i  o'  '’  i'-‘^  lolloyvs: 

'amounted  to  about  04  millions  divided  almost  l?t2.  1918. 

,  eijnally  belyveen  the  I  lilted  States  and  <-'un-  -Monlroal  .  Sl?.fi12.0oo  .427,032. 

ado.  Toronto  .  27.i01.ono  27,088,0 

I  Tile  jiower  of  Hh-  I'niti  d  Slates  to  lend,  .  '  ^'icyiuy  ei  .  !?.8SS.0Oo  10. 423.0 

yvhen  wc  rcmemlicr  that  tin;  gold  pool  of  100  M  innijicg  .  20,475,00<l  18.621,0 

I  millions  established  to  protect  her  oyy  n  ci  edit  1914.  1?13. 

(yyith  foreign  countries  was  dissolved  only  in  $l7.619.0"o  $7,493,01 

!  .lannary  la.st.  is  one  of  the  snrpri.ses  of  Hr-  l  oronio  .  20. 072.000  o, 031,0 

I'yar,  bnt  yye  must  also  remember  that  this  'iincouver  .  4,48-1,000  .! ..793,0 


■Monlroal  . 
Toronto 
Xani'ouy  ei 


Toronto  .  . 
i  Vancouver 


1912.  IDi;?. 

$19,042,000  .427,032. 

27.101.000  27,088,0 

l9.8SS.0Oo  1(1.4  23.0 

20,475,00<I  18.621,0 


I  poyy  er  lo  lend  yvill  be  sharply  tested  as  tin-  "  innijio; 


1914. 

$1  7.019.0110 
20.072.000 
4.484,000 
12,160,000 


drop  from  Ssf.nOo.OOo  to  .$17.jOO.OOO 
three  years  is  .so  great  as  lo  affect  sever 
almost  evcr.v  branch  of  trade,  particulai 


f.Jiio.O:?  7  7 

I. 561.442  90 

J. 45S.-'5?S  61 


$230,421,840  02 


Hic  rai  ning  potvi  r  of  the  I’.ank  upon  a  I'yi  C  fcri  ing  to  my  jircdect  s.soi'.  .Mr.  I.aird.  Rincc  •  yvar  proceeds.  .\  rough  estinuiti-  of  the  I  '  drop  from  Ssf.oOo.OOo  to  .$17.jOO.OOO 
yy  Inch  yvill  render  pos.sibic  a  continnation  of  his  untimely  death  wc  hare  tfcciycd  number- [  amount  of  .sy  i  tii  itn-s  sold  and  credits  estab-  three  years  is  .so  great  as  lo  affect  sever 
'  thr  present  rate  of  distriliiilion.  it  is  well  to  less  testimonies,  not  only  lo  Ihe  high  esteem  :  lishi'd  shoyvs  that  the  .sum  of  at  least  800  mil-  iil'"ost  every  branch  of  trade,  jiarticulai 

i  remember  that  the  end  of  the  year  is  not  y  et  in  yvhich  his  business  lalcnt.s  yverc  hold,  hut  i  lion  dollius  hits  already  been  placed  direHl.v  flio.se  directly  connected  yvith  building,  but 

jin  Sight,  and  that  no  one  can  ju-ediH  whatjal.-^o  to  that  strong  note  of  personal  tiffeetion  (  at  the  crrint  of  the  .Miles,  while  the  indirect  •'  uintter  foi  congratulation  that  we  ha 
I  changes  it  may  bring  yvhen  it  does  come,  i.lnr  yvhich  his  Iitnnan  qualities  evoked  in  all  '  credits  and  the  contracts  outstanding  are  lie.  ! ''eeii  able  to  wilhsiand  this  sharp  readjui 
[  polic.v,  Hicrefore.  during  present  conditions  [  tliose  yy  ho  kneyv  him.  Eully  charged  though  yond  onr  calculation.  Eargc  loans  have  also  '"'’H  f)i'l  still  maintain  our  prosj'erity,  1 
will  be  based  ujion  yveigbtier  con  .side  rat  tons  ins  mind  was  yvith  other  matters  appertaining  '  been  made  to  neutral  conntric.s,  and  .some-  'cr.v  thing  yve  feared  we  might  not  be  able 

than  the  mere  earning  of  dividends,  ami  in  to  the  interests  of  the  Bunk,  the  snhjeot  of  1  thing  has  been  lent  even  to  Germany.  | "  'th  credit  to  oni  selves. 

!  thi.s  1  am  sure  that  yve  shall  htivc  your  hearty  1  the  staff  yvas  always  iippermo.st  in  his  ,,  •  I  Wiinnl,'Sn,>  4fn,.u:.._. 

'support.  :  thoughts  .and  he  was  ever  the  fir.st  to  evi-  Our  Products  III  Demand.  |  Suppljluc:  of  .Huuition?. 

Our  sliai eholdri  s  nnmlier  191  more  than  a  ■  donee  gratification  in  theii'  sueeos.s.  symjiathy  1"  Ganada  the  b'lilding  of  almost  all  t>i'iy'alc  '  •'<■"’  Hungs,  except  the  actual  fighlin,g 

year  .ugo,  a  niodeiate  inercasc,  imt  one  wlniliin  their  misfortunes  and  leniency '  toyy.-irds  public  yvorks.  causing  a  lock-np  of  capital,  j '  ''""'t.  recruiting  ami  the  financing  oft 

I  reflects  a  inovcmcni  in  ihe  dii  ection  of  dis-  their  shoi  tcomings.  In  liim  the  Bank  has  lo.st  I  has  stopped  foi-  the  moment :  individuals  ai  e  '  '  have  intei'ested  ns  more  than  the  suppl 

i  trihuting  Hie  stock  over  a  yvider  area,  yvhich  a  staunch  and  fearless  leader,  and  the  sitiff,  buying  less  e.xtiavagantly.  cycii  if  there  is  not  ninniiions.  and  cspeciall.v  Canad 

.is  in  the  interests  of  both  the  Bank  jind  it.s  |  particulariy,  a  great  and  good  friend,  .sufficient  effoit  10  economize;  everyliody  yvho  fbaic  m  Huit  vitally  imporant  work.  .In 


do  yy  itli  credit  to  ourselves. 

Suppl jina:  of  .Huuition?. 

Eeyv  Hungs,  except  the  actual  fighlin,g 


stock-ownot  s. 

.\s  stated  last  year,  the  business  of  oni'  City 
:  of  Mexico  branch  ha.-i  been  ably  managed,  and  ; 
;  on  the  whole  it  has  been  profitable.  M>  hay  e  | 


The  I’l'esident  then  said;— - 

PRESIDETr.S  ADDRESS. 

The  Directors  have  i-eferred  in  Huit 


.sufficient  effoit  10  economize;  everyliod.v  yvho  fbaic  m  tiuit  vitally  imporant  work, 
has  not  enlisted  can  find  yvork  to  do;  aiul  for  I  "‘i.''  "C  knoyv  that  vie  have  do 

a  y  cry  laige  jiart  of  oui-  national  production,  j than  yvas  cxjiectod.  and  flone  it  bett 
from  the  farm  to  the  inachinc-.shop,  thei'c  is  more  quickly,  but  just  how  much  ' 

a  pcrsi.stent  demand  b.v  the  .Allies.  .-Ml  this !  have  done  i.s  not  knoyvn  to  the  general  pu 


yn;id!in  M'jni'-'ipal 


'bin  in  Cana  da 


12.' 17.321 
18.334,:;2? 


101.173.557  91 
inn.SO.I.Okt  62 

in.1lj7.sn2  .2!1 
!. 438. .39s  61 
•'68.313  56 


made  no  los.ses.  and  our  loans  have  either  been  I  to  the  death  of  our  late  General  Manager,  and  tends  to  produce  a  condition  of  prosperity,  i  ^  skid  to  be  able  fo  give  a  fciv  fa. 

liquidated  or  fully'  provided  foi'.  The  capital  '  Mr.  .\ird  has  just  spoken  of  him  with  the  |  with  case  in  the  money  market,  and  if.  like  j  " ^''dh  will  at  least  help  us  to  a  better  und 

necessary  for  our  operations  has  been  snp- j  w-ai'me.<=t  appreciation.  I  kneyv  him  longer  1  the  Cnited  States,  yve  were  a  neutral  country  j  •’’•"'"•iiig  of  the  matter.  The  Imperial  Mur! 

plied  entirely  by  our  local  Uejio.sits,  l-'iill  pro-  than  most  of  bis  associates — indeed,  yve  yvork-  :  instead  of  one  engaged  in  llie  yvar,  our  na-  |  t'O'ii*  Board  have  giy  cn  orders  in  Canada  1 

,  I  vision  has  also  been  made  for  (iojireciation  in  i  ed  iogetber  over  thirty-five  years  ago — and  t  ;  tional  yvealHi  would  be  increasing  at  a  j,ace  1 --'^bO.onO  .‘.■liells.  having  a  value  of  4282,00 

'the  value  of  such  Mexican  seenrities  as  re- ,  have  lost  not  merely  a  business  friend,  bnt  1  undreamed  of  in  our  fiast  history.  j  oo'i.  It  we  adtl  to  this  the  orders  for  e 

GTtain  on  onr  hooks.  Our  st.unding  in  Mexico ;  one  for  yvliom  I  cherished  the  dcojiest  affec- }  'Ye  are  proud,  hoycevci'.  that  we  are  not  ;  H'idge  ea.ses,  primcr.s,  forgings,  friction  tul 

27  I  is  particularly  high,  and  the  foundations  have  :  tion.  !  among  the  neutrals,  but  among  tho.se  who  are  i "  "  lubil  of  .48o.3,000.000  is  reached,  j 

I  been  laid  for  a  large  and  prosiycrons  business  |  M'c  have  been  told  many  times  dip'ing  the  '  fisbling  for  the  liberty  of  the  yvorld.  and  for|lki.s  work  there  had  been  paid  out  by  the  e 

69  !  when  that  eonntr.v  returns  to  settled  eondi-  j-ast  year  that  we  are  passing  ihrongh  the  [this,  in  addition  to  the  los.s  of  life  yvhieh  our  I  if  fkc  year  about  $S<1,000.000.  and  the  monti 

tions.  In  the  meanlimo  we  .arc  holding  the  '  most  fateful  moment  in  the  history  of  t  he  I  honor  roll  represents,  we  ourselves  must  bear  |  o'lfPbl  is  now'  valued  at  more  than  430,C0i 

li*  ground  yvith  a  considerably  reduced,  alilioiigh  yvorld  and  that  yve  shall  emerge  yvith  a  great- j  now  and  must  ask  our  children  lo  bear,  a  j  i'k'*-  'I’tin'e  arc  422  plants  working  direct 

sufficient,  staff.  I  or  aiisurance  of  liberty  and  of  all  Hiat  accom- 1  gi'cai  cost  in  money.  A  year  ago  we  were  |  •’n  > ko.se  order.s,  und  hotv  much  emjMoy  me 

In  the  opening'  of  neyv  hrfini  he.s  tlii-rc  has  -  panics  a  progress  based  upon  onr  natural  "rp.nly  jileasod  because  Great  Britain  had  nn-  'n  indirectly  due  lo  them  is  bejTnd  our  si 

been  little  done  during  Hic  year,  due  priiici- I  rights,  or  that  we  shall  fail— a  condition  too  dert.-ikcii  to  lend  us  for  the  moment  Hie  '‘n. suggc.st.  The  work  of  ihe  War  Pi 

;0  i  pally  to  the  inactivity  of  general  hti.siness.  cs- j  black  for  contemplation.  1\'i(hin  this  ya.sf  j  luouv.v  w.tli  yyhich  to  pay  for  onr  share  of,  'kasing  (.■omiiii.ssion  is  not  so  cas.v  to  .sum  v 
—  '  pecially  during  the  earlier  months.  M'c  have  1  march  of  history,  affecting  every  civiii-zalion  the  yvar.  B.v  midsummer  the  Dominion  Gov- j  This  body  does  not.  deal  with  shells,  hut 
M  continued  the  polic.v  of  Ho.sing  l.ranehesjon  the  globe.  lies  the  narroyver  march  of  onr  ernment  also  needed  money  for  other  e.x-  '•<’ai.''  yvith  almost  every  other  requirement 
>2  yvhich  did  not  prove  profitable  after  a  fair  [  own  affairs  in  Canada.  We  think  ."o  nineh  penditures.  because  ordinary  revenues  badl'ki'  anny  and  purchases  about  five  thousa 

trial,  with  the^not.  result  that  our  branches  j  about  the  yvar  that  t^anada  as  an  entity  is  k'  rji  di.sm'ganizcd  b.v  the  yvar  and  nian.y  pub- I  ikiferent  Kinds  of  articles.  .As  the  approprl 

jj  noyv  number  .374  in  all.  'generally  for.gotten  in  the  larger  scojx'  of  Im- |  la-  works  could  not  yvith  v.i.sdom  be  Ho.sed  '  *'0''  Bic  year  .jii.st  pa.st  amounted  to  $10 

it;  Siieee  i;  of  11  .ii.  I  nun  perial  affairs,  but  it  is  our  special  business  | ‘in '-'ll •  Accordingly.  3  loan  of  15  niillions  yy  m  ^  900. 00(1.  yve  (  an  torm  .some  idea  of  the  impo 

’  '  I  I  I.  .  to-day  to  revicyv  the  position  of  Canada,  ami  ;  obtained  in  Neyv  York  last. Inly,  and  this  yvus  '  *1  its  oprration.s.  alHiougli  there  are 

.\s  indiiaiC'I  in  onr  reniaiks  on  ilic  figure.s  (o  yvithdrayv  our  attention  from  the  yvar  .snffi-  'a  iiappy  acconiplishmcnt  foi-  the  following  Brui'ok  ayailable  to  slioyv  hoyv  ihi.s  has  be 


.\s  indiiaiC'I  in  onr  reniaiks  on  ilic  figure.s  to  yvithdrayv  our  attention  from  the  yvar  .snffi-  a  bappy  acconiplishmcnt  foi-  the  followin 

i  of  the  balance  sheet,  've  have  joinrd  with  the  :  cicnll.v  to  study  Hie  course  of  onr  oyvn  his-  rvi'Bons;  Eondon  yvas  ill-in'cparcd  to  boa 

''4.9S3  21  {  uthcr  banks  in  subscribing  for  our  proiiorfion  '  tory .  as  only  by  nnder.standiiig  this  shall  yve  any  load  not  ab.solutcl.c  necc.ssary .  and  .An; 


Iiappy  acconiplishmcnt  foi-  the  following  ayailable  to  slioyv  hoyv  ihi.s  has  be 

iSons;  Eondon  yvas  ill-in'Cparcd  to  bear  , ''I'onb  The  ta'.''  of  officers  and  men,  the 


of  all  engineering  operation.s  and  oHier  lar 


of  the  $25,000,000  of  the  Canadian  3  jier  cent,  be  tiblo  to  act  yvitli  courage  and  yvisdoin  In  Mi'iiiia  needed  liclp  yvhicii  eoiikl  not  be  obtained  'to"i“.  coming  under  the  direction,-:  of  the 
'War  Eoau,  taken  by  the  banks  in  order  to  I  the  pre.sont  emergency.  i  ck-eyvliere;  N'eyv  Y’ork  was  the  oiil.v  market  Pai"i|c"i  of  -Militia  and  Dofenco.  are  met 

‘ensure  the  success  of  Ha;  i.ssue.  The  e.xact  Canada’s  War  Time  l‘08itioii  sii'.iidied  with  money,  and  it  is  in  .any  *kis  appropi  .ation.  It  i.s  «stjmated 

I  amount  of  O'"' subscription  was  $3,126,000.  and  I  ,  *  event  tlie  point  where  onr  international  set- Gibont  one  million  jiairs  of  boots  have  1 

jin  this  connection  I  am  sure  that  the  .success  M  hen  in  t.  1.,  wc  carnc  to  the  end  of  a  .  tlemonts  ai'C  mo.sHy  made;  this  yvas  onr  first  [  (""''kased  at  a  lost  of  more  than  .$3. .300 

I  of  onr  able  I-'inance  Mini.stei',  Sir  Thomas  1  oxpansion  we  found  ourselves  like ;  (;„yr,.,|iurnl  loan  in  the  Cnited  States  and,**'*''  "ut’lien  anti  knitting  indn.strics  have 


Hsoyvliere;  Xoyy'  Y'ork  was  the  onl.v  market  1","' "I'"'  "f  -Militia  and  Dofenco,  .no  met  o 
yvell  Eii'.iidieil  with  money  ,  and  it  is  in  .any  |  this  apin'ojyi  lation.  It  i.s  «stjmated  th 
event  tlie  point  where  onr  intciiialional  set- Gibont  one  million  jiairs  of  boots  have  he 
tlemonts  ai'C  mo.sHy  made;  this  yvas  onr  first  '  (''"''  kased  at  a  tost  of  more  than  -$3. .309,0 
(•'Overnmcnl.  loan  in  the  Cnited  States  and[**'."'  "'K'Hon  and  knitting  indn.strics  have  r 


$2.30.421,840  02  j  White,  in  (obtaining  throngti  thi.s  domestic  **  healthy  hut  oyeigrowii  yo'iHi.  still  depend-  (),p  new  market  yva.s  dc.sii'able.  .Apart  from  i largo  order.?,  larger  even  ihan  th 


Ainu,  ''icnera!  Manager.  . 

Aadfinr*  i«  the  >harpholrtrr!i  of  llie  (  anadian  Bank  of  Commerce. 

V  pr'.y  !5ior.z  of  S'j'o-S'ct 'ons  l'>  and  20  of  Section  56  of  the  Bank 

•i  a'fv-.ve  Baiar.cc  Sneel  ard  <  ompared  ii  r.  ltti  the  book.a  .and  I 

I  ''  •-  nr.d  y»’'h  'h*  (e-tifi"'  I'lnr'is  fiom  ti,e  blanche',  \Ve  have  I 
;  r.;-.a’'0'i  r-r.n  >■  XT-’an'' t  or.'  rhar  w<-  hnv  rro'i'red.  and  are  of  the  | 
r.'  the  Bark  wh'ch  have  ( undir  onr  notice  have  been  , 
■  r  f-'-  j 

,  I  -ar  .  afi:  r-'.-d  vi-'.:':-']  '!'<■•  'er'ariti','  r.:-pre.5e.'yi  1  tig  the  investments  1 
ih.('  '•■ffi'r  and  luinc  pal  br.Mf  be=  at  a  dale  other  ilian  and  in  addi- 

•  ■'1  ;:6;h  November,  lilr  am  fo.nnd  that,  they  were  in  agreement  ■ 

•  i.r.-  j.;'  of  •h''  Bank  relating  thereto.  : 


enf  njyoii  the  mother.  Wc  h.-id  ( 


I  loan  the  sum  of  $100.0"0.00il,  or  tyyiie  ihe  sum  .  "k”'*  'he  mothei.  Me  h.nd  (o  .<-('11  oycr|(jn.j;p  rca;on.s.  the  yaliic  in  .New  York,  and  1 cony  eniontly  cxccnie  within  llie  spet 

.asked  for.  must  be  a  source  of  pride  to  every  i  j P'''''0'ib  of  securities  in  orilcr  to  BcHle  our  tfanada.  of  the  pound  sterling  in  | ''o'!  lime.  I  p  to  the  pre.scnt  all  the  do 

'  Canadian.  The  loan  marks  a  notable  turning-  j  lialanoc  for  the  Dominion  fisi.'al  London  liad  b.v  this  time  fallen  .-“o  loyv  that  '  u-''oil  for  our  .soldiers’  uniforms  has  been  ma' 

■point  in  the  economic  history  of  t'onada.  year  eiiilmg  .Mai  eh  .Hst,  1.1. '.  During  tbe  ^  ,.,uii'i  not  a.ffoid  to  use,  tbe  help  for  yvar  "i  Canadian  mills,  but  II  is  not  Hear  that  o' 

1  ad'Jition  this  Bank  lia.s  particijiated  in  '****''  ending  .Maieh.  1-14.  the  difference  ''o-  pi^jn^^usos  placed  ;it  our  disposal  by  tlreal  '"''Is  cau^  continue  to  fill  all  our  requir 

various  Briti.sh  war  loans  and  other  niea-  exports  and  impoHs  decreased  by  .Britain.  '.Vc  liavc.  of  course,  no  actual  know-  '"cms.  Eroiri  I'ignres  gathered  from  vario 

's  adoi'led  to  fintiiice  the  yvai'.  and  has  '"'‘''""s.  but  still  left  ovei'  .>00  millions  to  |p,igp  of  tqp  lacts.  but  it  is  firoliable  (bat  from  sources  wc  estimate  that  the  value  of 
ici'ibcd  $250,000  to  the  French  3  jyer  cent,  ke  P'o'’ided  liy  the  sale  of  secuiilies  in  a  niai  -  jiimut  Hus  time  ihe  Dominion  Government  1  '''"tking  ordero'l  for  the  use  of  (he  Canad 

■  Eoan  .iii.st  floated.  M'o  also  placed  at '  .  .  .'''^''-'2  "'t'leult  "'0|>  that  of  the  jo  n.se  Hic  funds  put  ot  their  dispostU  It'oops  since  th'-  i  reation  of  the  Commissk 


iskcd  for.  must  I'c  a  source  of  pride  to  every  i  j securities  in  orilcr  to  scllle  our  (fippofoi-p  ju  tfanada.  of  tlie  pound  sterling  in  I ""'v.  I  p  to  the  r 

Canadian.  The  loan  marks  a  notalile  turning-  j ' lialancc  for  the  Dominion  fisi.'al  Bonilon  iiad  b.v  this  time  fallen  .-“o  loyv  Hiat  '  u-'"’'*  f''"'  0'"'  .soldiers’  unii 

joint  in  the  economic  history  of  t'anada.  year  eiiilmg  .Maich  .Hst,  El...  During  ll'c  ^  ,.,uii'i  not  a.ffoid  to  use,  the  help  for  yvar  "i  Canadian  mills,  but  It 

In  addition  this  Bank  Ija.s  particijiated  in  J®**''  ending  .Maich.  1-14.  the  difference  lie-  p^ppusos  placed  ;it  our  disposal  by  Greal  '"''Is  cait^  continue  to  f 


the  various  Briti.sh  war  loans  and 

sures  adoiJled  to  fintince  the  yvai.  ana  na.-!  .  ^  .i,  1  <• 

snlisci'ibcd  $230.0(10  to  Hie  French  3  jier  cent,  kc  provided  I'y  the  sale  of  seoni  .lies  in  a  mai  - 
War  Eoan  iii.st  floated.  M'o  also  iy|a,-ed  at'*'®'  'V'K  '""''h  more  difficult  than  that  ot  the 


•  '  -  ■  r.’iar.''''  .si-oct  tc  proper. y  ornyvn  tu 

'  '-'.j-te  C'f  the  .-ifiaii.'  of  ’h*  Raii’i^  a'.'or'l'i 

. •  --.-ior.'  giv'-p.  'J'.  atid  a'  shown  by  '.ip- 

I  II  \HRA  WBBB.  r. 

<■  '  Webb.  Read.  Hegan.  '-'adingiian.  .■.• 

'  y  'IBti  M  ARWICK.  C.A. 

r'  Maryy'jck,  M;tchel!.  I’eai  >4;  C" 


1  exhibit  a  ("tie  and 
hepi  of  mir  informa- 
Hie  Bank. 


j  make  to  the  1 
native  country 


Jier  (  cnt.  War  T,oan  of  their  ended  bjcplcmher.  191,3,  there  is  a  fur-  I'o-rpaj  „  dcpartnrr  from  the  past 'as  one  offer-  '^k  oider.s  in  Toionto  at  (be,  moment  amoui 

Nor  do  ihose  variou.s  contri-  ’''®r  '"'"''"''‘  '"O"'  <’*  ^9  rrnllions  as  compared  I  p,j  j„  York;  .and  although  yve  are  still  "cai'ly  $1,900,000.  The  ileni'Tina  foi  artlcl 


billions  eon.stitule  the  whole  of  onr  shore  of  '^1'  P'"'"'"'**’  y<;ar.  but  this  .same  liaif  |  q,  ,iie  midst  of  n’loving  the  greulest  crops  in  1  'either  lias  been  very  extensive,  at 

ihc  financial  bniden  of  the  war.  Of  the  .spe-  ■' ®‘!‘'’ '*®'’  f'P'kP**''''**  "’*th  the  correspimding  :  hisioiy  .  in  volume  and  in  value,  and  are  ;  "kile  m".st  of  the  It'.afhei'  used  is  tanned 

':ial  taxation  Imjioscd  by  the  Dmninion  Gov- '  ***;"?"  *''  *  v  ’’  mipt ovoment  of  loS'qoing  it  yvith  our  usual  machinery  more  or  :  Ganada,  our  tradt  reports  rC'iord  tlie  import 

ernment  as  a  I'csult  of  the  war.  our  share  has  i  ''ea.sons  explained  a  y  eat  ago,  '  jp^s  par.d.vzed.  because  of  Hie  state  of  the  I  *'"n  of  eonsiderable  quantities  of  Judes  at 

so  far  amounted  to  over  $160,000.  ajinrt  alto- j  k®**  'lUllion  are  lett  out  of  onr  totals.  foreign  exchanges  and  the  seareit.v  of  ton- !  *®9'ker.  Socks  have  licen  ordei'cd  by  them 


••  r  .''b  iJic'T.ber  7915. 

r'  '  -nr.v.'c  th''  aderuon  e'  ''p'  repoit  the 
i.'  cn-y  •!.'  Gen<ra!  Manage:  to  ad- 
"-  .-*  at  ' hold'. ;  s 

t.»  vr  iTAI,  MA-VAGER'S  ADDRESS. 


sucicdsluliy  pio-'C'  '.ii.'d  III  ;i  .  lose,  it  Is  pro-  , 
babie  Hiat  .-ome.  it  not  all.  of  this  amount  The  Rank's  J'axation.  jtion; 

yvill  come  back  sooner  or  later  into  profits.  ....  .  .  ■  ,  .  ' 

I  here  is  an  impression  abroad  wldHi  ap- |  1913 
>'o  Unnecessary  Expenditures.  I  pears  to  exist  even  among  many  yvho  should  j  i(jj.j 

Onr  Baniv  Fremi.ses  Account,  as  ■well  as  the  I  k**  bettei'  infoimed.  that  Hie  bank.s  'Jo  not  iicar  t  |9j.'y  .... 
accounts  of  Beat  Estate  owned  and  Mortgages  i  *'*®''  ■’y?*'  ®kare  of  taxation.  During  the  year  '  j;  months 
held,  remain  practically  stationary,  the  gener-  i^®  ,'**  Dominion.  I’rovincial  and  j 

ally  unseitled  condition  of  affairs  not  haying  y**’**'®'*’®  ;  ®'®®  cniit.  of  our  ni.l  jirofits. 


so  far  amounted  to  over  $160,000.  ajinrt  alto- I 
i  gether  from  additional  real  estate  and  other! 
taxes  imposed  for  the  same  tuirpose.  the  | 
laniotint  of  which  is  not  readily  aTtivod  at.. 


International  Posliion. 

The  folloviing  figuies  will  illustrate  the  as- 
(onishuig  change  lu  our  international  post- 
tion ; 

Impoi'ts.  Exports. 


foreign  exchanges  and  the  seareit.v  of  ton- !  *®9'kci'.  Socks  have  licen  ordei'ccl  by  them 

nage,  yet.  yvhen  a  domestic  loan  of  30  millions  i  "P"  P'"'''  "t  a  tinw;.  and  our  mills  aie  far  Ii 

yvas  offeicd  in  Novemher  the  subscriptions  1  kini.l  in  tlieir  deliveries.  I  eaniiot  more  thr 

exceeded  loO  millions.  [  refi-r  to  such  items  as  rifles  and  small  ar 

...  _  ,  ..  ■  munilion,  telephone  equipment,  tools,  rubb 

ilnnitions  and  (  rcdll.  artieles,  camp,  barrack  and  liosjiitai  equil 

Concurrently  yvith  the  discussion  of  lliis  'ment.  etc.,  hut  perhaps  yvhat  I  hay  e  said  w 


"i  .  -•itf  mrro  rr<'-'=pn*c'i  to  tou  to-dav  is  r.anK  gremi.ses  Account,  as  well  as  the  . . .j.,  ,,,,1  .,,..1, 

'  ,-G7i'  hi"'-'-  uon  of  our  ‘poVj”  during  accounts  of  Beal  Estate  owned  and  Mortgages  |  ‘'*®"’  '‘kare  of  taxation.  Oitnng  the  year 

TV  I 'ofits  amounted  to  V’^  kcld.  remain  praetically  stationary,  the  gener-  '^®  pa."-^  t*’’'®!-  TOommion  I’rovincial  and 

■■  '.’'y  o-  '  •,.'11  'Vn  upon  thr  rnon6y '  ally  unseitled  condition  of  affaus  not  haying  Municipal  over  2.  per  cen  .  of  o,ir  n.'l  profits, 

v^'-n  t'Hor'-ro -rVshareholde-s  of  th-  Bank^  yvarranted  out  undertaking  any  expenditure  j  «*’  ."’akc  the  statemeni  in  more  concrete 

'i-.t  R  U!K."1  th-  to'sl  of  the  paid-up  Capital  p®"'  Premises  which  did  not  appear  to  ber°*.’P’  *"b'"s*'a  of  ,tke  special  yyar  taxe.s.  we'jgj^  ... 

r  I  >  ,-t  -Tbis  R  ab.solutely  nece.ssary.  The  .small  Increase  of  I  '®®«  tkan  six  huii.red  and  fifty  thou- ,  ... 

■hV  rgiii"  of  th-  preceding  financial  vear  :  *52.631  s'nown  in  Premises  Account  represents  1  taxes.  1  licse  figures  surely:);  month 

It  mm  '  Thr  .  onuitions  whfeh  have  preV^I  ’  :  promising  locations  for  new  "*  '®ast  its  f.'iir  1 

J  J  v.e  ia-rt  meT  w'  trist  that  x o'^lll  r’'®"®”®’*  Permanent,  sites  for  long-cs- I  of  taxation;  probably  thee  are  not 

■  ors'dr  r  tVe  r.'TaiT -kivfaJtorv  espc6illlv  Ig  ' 'eblished  branches,  such  as  Belleville  and  I  "’any  o  her  businosscs  ,n  which  the  propor-  „„.ut  ad' 

wr  hny  e  br  eu  ah  '  Vo  com  nuV  Hirpaxunen?  ,  P^'  khiH.  and  for  others,  the  business  of  which  j  t'®"  ®f  ’”®5  '®  '>®<  >'’®®'"®  '■•*  "'k".  I  quo  upo 


$(>.86.513. 536  $377,068,355  loan,  we  yvero  sharply  made  ayvaie  thiit  if  yve  help  us  to  nndeistand  that  the  purchases  fi 

635.383.222  4.33. 187,224  :  make  munitions  for  the  .-Mlics  we  must  to  1  the  Canadian  arm.v  at  the  moment  art;  almo 

497.376.961  461 ,442.509  ;  .some  e.xtcnt  give  credit  for  siicli  munitions  as  great  as  those  required  for  Ihe  arrr 


•ro'ihij'i'Vi  *’  '”®P’ks  .  228.335.678  27.3.377.082  j  in  the  .same  manner  as  has  been  done  in  the  j  equipment  of  Great  I3ritaln  in  Hines  oi'  pear 

,  ,  ®  i*.  I  Excos.s  Excess  |  United  Htates.  We  cannot  lake  securities  in  YVe  have  during  the  yeai-  sold  in  Gri'at  Bri 

morn  TViioroto  Import.':,  Exports.  1  jiaymcnt  for  as  large  a  percentage  of  the  cost  I  ain  canned  corn  beef  to  tlie  value  of  aboi 

iv'ii'  t-'Tf  -  viie  I  .  $309,447,181  .  ,us  the  Untied  States  is  able  to  do,  because  yve  |  $3.3o0,00i'.  frozen  beef  about  $6,000,000.  ar 

n'd  fiHv  tiinn  .  179.945,998  . 'arc  ouRseives  bearing  the  cost  of  war  and  lie-  bai'on  about  $9,000,000.  The  bacon  would  hai 

fimii-es  T'lrniv  '*■**'’  .  3.1.934.452  .  cause  yve  have  so  little  accumulated  wealth  I  been  sold  in  the  British  market  in  any  even 

least  I**  "’PP'ks .  $45,041,401  :  tipon  yvhich  to  draw,  but  to  some  extent  as ;  but  the  canned  and  frozen  beef  represen 

hci'p  -irV  Wh  '  *'®’  ""ascertained  we  shall  doubtless  have  to  .  new  Hade.  A\  e  cannot  ascertain  the  numb 

1  ,  I"  "rdor  to  c.stitnate  our  ti  ne  no.-dtion,  wc  '  take  Treasury  or  other  Government  seenritica  |  of  hor.scs  or  of  live  caiHc  sold  (the  latbt 

I  ■ P''PPP*  ■  mnut  add  to  Hic  e.xecss  of  imports  the  interest  in  older  to  facilitate  such  juii'chascs.  There-  |  mainly  to  I''rane->  for  army  pni  jioscs,  nor  oa 

" I  due  upon  Canadian  securities  held  .abroad,  fore,  in  vicyv  of  the  gioat  success  of  onr  do-  yve  cstini.ale  th-  value  of  Hic  shipments  « 

)n<y.  noyv  estimated  al  about  140  to  150  millions,  1  niestic  war  loan,  the  Minister  of  Finance,  I  yviicat,  floiii',  oal.s,  liny,  etc.,  attributable  1 

au'l  may  count  upon  any  excess  of  ex- |  yvith  the  nnanimons  concurrence  of  the  conn- I  the  yvar,  or  of  th'-  ordci  s  for  munitions  fro 
numlicr  2,828,  j  port.?  as  availalilc  to  pay  this  interest.  Dur-  try.  accepted  sub.scriptions  for  100  millions,  I  France  and  Bnssia  yvhich  have  lieen  place 

I  ing  the  last  half  of  the  present  Dominion  fis-  instead  of  50  millions,  yvitli  the  intention  of  1  In  Canada,  bnt  if  ont.standing  contracts  ai 

.  2.187  ;  c.ui  year  the  effect  of  the  exjiort  of  oiii-  great  |  nsin,g  temporaiily  the  additional  sum  thus  .sc- .  filled  and  the  yvar  continues  throughout  39 

.  '^97  [crops,  of  our  nianufaetui'cd  munitions.  pi'C- i  cured  to  finance  the  payment  f'lr  munition.-:  |  it  s— ms  ('Icar  that  during  1915  .And  39 

.  -'5*  tiai'cd  foodstuffs,  cattle,  horses,  etc,,  ■will  be  j  on  liehalf  of  (he  Allies.  there  will  have  been  spent  in  Canada  for  iwt 

[felt  and  the  excess  of  exports  by  31st  Marcli.  '  .supplii's  considerably  more  than  $500,000.00 

2.828  '1916,  sliouid  be  about  equal  lo  oiir  interest  '  ’  "’Yeai  crop.  You  niav  be  interested  to  knoyv  something  ri 


$3.3(I0,03<'.  frozen  beef  about  $6,000,000.  a 
bacon  about  $9,000,000.  The  bacon  would  hay 


"f  th-  u.'ual  di'l'lend  of  10  per  cent,  per  an-  j"*'*  ®'’®'V'’^k*'  "orrant  the  erection  of  a  per-  ,  Officers  on  Rilitar.v  DiiIt. 

nuni  and  of  »yvo  semi-annual  lionuse.s  of  1  per  |  building,  "e  dealt  with  this  malter  ' 

. -nt  caih  a  total  of  I"  p-r  cent  We  have  of  la.st  year,  and  for  the  ^he  membcJ's  of  the  stalf 

as  usual,  :.'priopr,ated  480  000  for  the  Officers'  ‘ '■®'’**®"  'kerein  set  out  we  feel  that  no  further  made  up  as  follows; - 
IVnsion  Fund,  anit  after  paying  the  war  jgx  '  f  "P*'®'’'!*”.'®®  "oecssarj;,  the  figures  shown  Ofticers  .  . 


iVnMotJ  I'nrui.  after  faying  the  war  i  ,y  ,  mu  ngures  snown  i  Officeis  . .  cci\  year  rno  etrect  or  tno  export  of  onr  great  |  using-  temporarily  tbc  additional  snm  thus  .sc-  filled  and  the  war  continues  ibroughout  39 

fif  3  per  oent.  npon  our  note  circailation,  '  IP  owanee  being  well  below  the  Menogiapncts  .  -lAj  !  crops,  of  onr  manufactured  Tnunitioiis.  pro-  loured  to  finance  the  payment  for  munitions  |  it  s^enis  clear  that  during  1915  and  19 

.^mounting  lo  ;^1  Fubsoribing  $5,000  to  '  ^ Messenger . . . .  Viarcd  foodstuffs,  cattle,  horses,  etc.,  will  be  i  on  behalf  of  the  Allies.  ihere  will  have  be**n  spent  in  Canada  for -ivil 

he  Pntish  Bc'l  Cross  Fund,  and  reserving  ,  '®^  ®^j  policy  -with  respect  to  this  particu-  -  [felt  and  the  excess  of  exports  by  31st  Marcli,]  .supplii's  considerably  more  than  4500,000.00 

as  a  special  appropriation  the  sum  of  $1,000,-  j  ,  u  I  '1910,  should  be  about  equal  lo  oUr  ^interest  '  '  ureai  crop.  interested  to  knoyv  something  ri 

•  lOn  against  pos.slble  further  depreciation  in  "  ,  *1  c  on- m  the  balance  in  addition  m  wluch  wo  have  .369  janitors.  '  charges  payable  abroad.  A  yciu  ago  everybody  in  Canada  yvas  iii  gcd  gai'ding  the  Bank's  part  in  this  work.  Y\ 

Ihe  valu-6  of  the  stocks,  bonds  and  similar  ”"®®'’  StbHJt.JOi,  an  increase  of  $1,455,350  making  a  total  of  3,197  persons  permanently  j  In  1913  yve  kneyv  that  yve  had  used  our  ere-  to  imt  into  his  particular  effoit  In  life  an  have  as  custorner.s  22  of  the  largest  she 
seeunttes  owned  by  the  Bank,  tve  have  been  ^  '^omparecl  yviw  the  tigures  of  a  year  ago,  employed  by  the  Bank.  The  mmilior  of  offi-jdit  to  the  available  limit,  but  wc  hoped  gra'Ju-  energy  and  seriousness  of  purpose  adequate  |  makoi's.  29  makei's  of  eloHiing  and  of  leathi 
able  to  carry  foryvard  4461,892  at  the  credit  ^  short,  of  the  [  cers  who  had  taken  up  iiiiUtary  duty  at  De- i  ally  lo  move  into  safer  conditions.  If  anyone  to  the  needs  of  the  great  war.  Tf  we  cannot  -oods.  eight  of  the  lai'gcst  sniipliei  s  of  pn 

cf  Profit  and  Boss  Account.  record  ligui-es  or  rhis  Is  due  to  the  de- i  cember  31st  was  748,  repre.senling  27  per  cent.  :  had  suggested  that  we  could  so  adjust  mat-  fight  we  should  help  in  Hie  countless  other  visions,  besides  many  who  snppiv  oUii 

erai,, 'arge '  of  our  staff,  and  39  per  cent,  of  our  |  tei'.s  within  three  years  as  to  have  a  credit  ways  that  ai'o  open  to  us.  Nature  smiled  on  Hasses  of  munitions.  Including  the  farmer 

\D  Aauinonal  rrecanuon.  gram  crops  or  tne  country,  rhe  issue  of  [male  staff,  and  over  34  per  cent,  of  those  of  balance  m  our  foreign  trade,  instead  of  a.o'"'  efforts,  and  we  have  iiecn  blessed  with  the  numlici'  and  variety  of  people  among  ot 

It  is  the  time-honored  custom  and  wise  po„i®  the  j  military  age,  that  Is,  from  18  io  4.7  years  of  debit,  and  that  this  credit  balance  would  bo !  the  gi  eatest  ciops  ever  knoyvn  in  any  neyv  '  cu.stomei  .s  who  benefit  by  the  supplving  « 

piecaution  of  every  general  manager  of  a  rorr  a  r  t  LI ^  3Vehave  seen  the  actual  figures  in  con-  large  enough  to  offset  our  interest  payable  country.  This  ha.s  silenced  the  pessimists,  munitions  i.s  beyond  calculation.  We  ha\ 

'•anudian  bank  upon  first  assuming  the  re-  movement  rea^^L  the  ,  necUon  yvith  only  a  few  of  the  other  banks  abroad,  our  answer  would  have  been  that  it  and  our  great  West  is  moie  sure  of  its  future  l  learned  i.i  meeting  the  sudden  demand  upc 

.sronslbilitics  of  his  position  to  assure  himself  fcLLmher  -nth  whiL  be-  and  corporaUons,  but  we  have  yet  to  learn  of  wa.s  folly  to  indulge  such  hopes.  than  ever.  Indeed,  lor  loftier  reasons  all  „ur  industrial  capacity  to  do  many  thin? 

that  each  individual  asset  of  his  bank  repre-  at  7  niZ-oo  the  cir-  anything  which  approaches  Hie  sacrifice  The  improvement  of  144  millions  between  Canada  feels  much  more  sure  of  its  fut in  e  1  which  should  count  in  our  future.  We  hay 

.sc  sThe  value  assign^  to  it  in  itr^oks  an^^  reSed  duHna  the  velT  Ls  "'^®"  ’®  March  1914,  and  March.  191.7.  was  brought  than  it  has  ever  done  before.  That  over- [  learned  to  shift  our  machinery  rapidly  to  oe 

I'Ubli.shed  statements.  Upon  undertaking  this  m3h  of  AnrU  ’ThT  ®‘‘  I”  ®’*®"'®'’  .®f  tk®  akout  by  decreasmg  our  imports  by  138  mil-  groyv"  5  011th.  leaning  upon  his  nioHior,  has  ,  uses.  10  make  objects  of  a  more  eoiriplicatt 

iniporlant  duty.  1  found  that  the  conditions  H,ow  a  Ltisfai  iorv  incrILIZ  'n®  ^®''f‘®®**  ’n  »*?"?  and  increasing  out  exports  by  only  6  suddenly  found  himself,  and  to  the  call  to  Hiaracter  which  allow  less  niargm  for  ba 

brought  Into  being  by  th©  war,  and  particu-  der  ey^erv  IieaiHn?  'hZmtnl  1  norloal  1  officers  to  take  up  military  millions.  This  yyas  due  to  a  tremendous  con-  play  the  man  has  lespondcl  so  well  that  his  ,  woikmanship,  to  smelt  copper,  lead  and  ziiii 


are  not  j,,  order  to  c.stlinate  our  ti  ne  no.-ltion,  wc 
propor-  muut,  udil  to  ihc  excess  of  imports  the  interest 


(here  will  have  been  spent  in  Canada  for  yvt 
supplii's  considerably  more  than  45no,000.00 
You  may-  be  interested  to  know  something  ri 


I'fiXilK.  As  ft,  iTicittcr  of  s^ditionul  prcctiution,  kets  during  the  yeftr. 
therefore,  we  have  taken  the  step  of  reserv¬ 
ing  out  of  Profit  and  Loss  Account,  as  a  spe-  'Strong  (Jash  ReSOl'Ves. 

'  lal  pi'ovi.sion  against  these  contingencies,  the  In  view-  of  the  general  situation  we  have 
^.Mter— th^ -war— has-^en J^tbousht Jt  prudent»li>_k^ep  strona  ia-cash-rpa, 


them.  In  this  connection  it  is  intei'e.sting  to  increase  in  animal  foodstuffs  and  manufac-  tural  cour.se  in  peace.  Wc  cannot  affoid  lo  j  ’'*  **  ''ke  Canada  ii  is  as  nati 

note  that  representations  have  been  made  by  tured  miniitions.  The  decrease  In  Imports  relax  our  energies  for  a  moment;  such  efforts  ' '^l  *"  foieeast  the  fiUnro  as  it  is  ; 

the  Clearing-  House  banks  in  Eondon,  Eng-  shows  In  an  almost  unbroken  line  of  articles,  as  wc  made  in  1915  should  lie  increased  in  '  breathe.  M'itlioul  such  a  form  of  enjoymei 
land,  to  the  effect  that  certain  classes  of  the  exceptions  being  mainly  in  such  materials  1916,  and  the  need  for  personal  and  public  1 would  often  be  iinbearblc.  Every  da 
tiained  officers  should  not  be  called  upon  for  as  jute  cloth,  wool,  hides,  leather,  dyes,  rub-  economy  is  not  lessened  a  panicle  by  the  '  however,  since  the  war  began  has  shown  t 
milltai'y  sery-ice,  being  regarded  as  indlspens-  !  ber  needed  In  the  manufacture  of  munitions,  prosperity  incidental  to  the  war.  T  notice  1  ho"'  unable  we  are  with  our  previous  na; 

I  able  for  the  carrying  on  of  the  work  in  the  i  and  about  43.000.000  in  value  of  articles  for  <  that  yvhen  some  citizen  takes  the  trouble  to  '  *®'*  experience,  to  look  ahead  even  for 

^t.he,.use  of.  thq  army  and  navji«  iiadicate  particular  forms  of  _ ecoftoiny;  he  iaj  Ujhutinugd  tfn-fai^e  7^^  Colliiaa'-lyjp 
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PACIFICCOAST  HORNE-PAM  ACADIA  SUGAR  CO.  1RAMWAYS  CO  IS  THP  RANV  AF  TARANTO 
COIUERIESLID.  HEVEAIS  LOSSES  i  IS  HAVING  VERY  PREPARING  TO  **“"  IVlwniW 

HASWONCASE^  BY  B.  C.  ELECTRIC  UVELY  nGHT  “'fSTEAMUP 

Issue  of  Debentures  At  Instance  of  |  Extent  to  Which  Pacific  Coast  Trac- ,  Element  Among  Shareholders,  Head-  I'ranchise  Not  Yet  Settled,  But  Three  _ 


Former  Directors  Declared  Illegal ' 
on  Account  of  Want  of  Notice  — i 
Secret  Profit  Made  in  Certain 
Transactions — Dr.  Young’s  Debcn-i 
turcs  Wiped  Out  Altogether  j 


tion  Company  Has  Suffei'cdl 
Through  the  Mar  and  Jitney  Com-; 
petition  Dealt  With  in  Full  —  Be-! 
lieves  W’orst  is  Over — Outlook  For 
the  Future. 


Mr.  C.  P.  Hill,  of  the  Pacific  Coast  Col-,  Londou  (By  .Mail!— At  the  lOih  ordinary 


ed  by  J.  Walter  Allison,  Thinks  j 
New  Blood  Is  Urgently  Needed  on 
Directorate,  But  They  Did  Not  Gel ' 
Very  Far  at  Annual  Meeting — Di- 
rctors  Increased  to  Eight 

(Prom  n  Special  ('orre>puiidciil. 


Million  Dollars  to  be  Put  Into  a 
Further  .\uxiliary  Steam  Plant, 
According  to  President — Also  Pub- 


Tlic  Sixtieth  Annual  Geneial  .Mertlng-  of  the  stookholders  of  the  Bank  of  Toronto  was 
held  at  the  Head  Office,  in  Toronto,  on  A\  cdncaday,  li-’th  .lanuuiy,  IDUi. 

The  chaii’  T\as  taken  by  the  Vice-President,  Mr.  AV.  O.  Goodorhuni.  Mr.  Thomas  F' 


lie  Service  Corporation— What  is  St.  How.  the  General  Manager,  was  elected  secretary  of  the  meeting,  and  Messrs.  Gcorg-c  K. 
Tiinothee  Water  Power  Doing?  '  I^u^erart  and  C.  H.  Taylor  were  appointed  scrutineers. 


iuioicst,  tempered  with  an  aze- 


lieries.  Limited,  has  received  at  the  head  of- I  mooiin..  i.f  iin.  m-iri-.h  rohimbia  .  ‘  ‘ 

flee  of  the  company  in  this  city  a  tclegra- i  ^  “  Button  coiumDia  N.S.— The  .annual  meeting  of  tue  nicnt.  was  experienced  by  the  business  com-! 

l)hic  summary  of  judgment  In  the  case  |  ‘  j  .\cadla  .Sugar  Refining  Ckiuipany,  which  was  inuni'y  this  week  when  .Mr.  L.  Kobci  i, 

brought  by  the  company  against  certain  of  I  M.  Iloine-Paync  rettd  to  the  meetiug  gave  Dceember  ill  was  a  verv  pic- ,  preudent  of  the  Traiiiv.’.ays  Company  and 

;?  J,aLr™?SoTin "yoaTS J™ “S  ^ h''  .unoUiicM  , 

most  important  contentions.  The  judgment ^  econo.niis  eticci.a.  considerable  faciiou  of  shareholders,  the  framways  ‘•will  immediately  commence, 


most  important  contentions.  The  judgment  “  ocoiium  o  cn  of  a  considerable  faciiou  of  shareholders,  uic  iraniways  'will  iivimcuiateiy  commence, 

declares  that  the  March  1  meeting  at  which  i  ^B-.  Horue-Payne  s  report,  in  part,  was  j  ^valicr  Allison,  to  rejuvenate  ‘  the  enlargement  of  its  East  End  steam 

an  issue  of  debentures  was  authorized  was  follows: —  board  and  the  still  more  emnhatic  dc- '  Power  plant  to  60,000  horse  power,  at  a  cost 

illegal  on  account  of  deficiency  of  noUcc.;  "BriUsh  Columbia  has  suffered  from  lhe:  “®  me  stiii  nioic  empuat.c  ac  ‘  .Jnion  dollar' - 

The  court  directs  that  the  debentures  be; effects  of  the  war  more  acutely  than  auy Acrmmation  of  the  boaid  not  to  be  rcauven-  uf  bci  ceu  t  o  and  t  J  „  k  .. 
set  aside  and  delivered  up  to  be  cancelled,  other  part  of  Canada.  Separated  from  the  ated.  |  V.’hilc  it  was  felt  that  Mr.  Robert  ought 

the  defendants  to  indemnify  the  company  other  piovinces  by  the  Rocky  Mountains,  "I  think  tlitic  should  be  a  reorganization  1  tc* the  company  was  really  going 

against  any  dealings  they  have  had  with ;  j^er  trade  and  industries  and  the  develop-  jnctitnti'in  from  tnn  to  hutTrim  ■’  la-id  to  do,  there  seemed  to  be  a  number  of  ob- ] 

Hehentiires  in  the  hands  of  other  nartJes:  _ _  t - -  . .  . .  10..0.0-  'nsuiution  Horn  lop  to  bottom,  sam  ncu  i  v.  , 


Ilaigraft  and  C.  H.  Taylor  were  appointed  scrutineers. 

The  secretary  read  the  annual  report  as  follows:  . 

The  Directors  of  The  Bank  of  ’J’oronto  hc^  to  present  their  Report  for  the  year  ending 
:;0th  November.  Rilj.  uicoinpanicd  by  a  i'talcivicnl  of  tlie  Rank's  aflairs  and  Hie  result 
of  the  operations  foi'  the  year. 

PRUFH  .V.M»  LOSS  ACIUIM. 

The  Balance  at  citclit  of  Profit  and  Bos.',  on  November  oOtli.  11)11,  was .  $tl)-,S10  03 

The  Xet  Pi  ofits  lor  the  year,  after  inaking  full  provi.sion  for  all  bad  and  doultt- 
ful  debts,  and  dodiicling  expenses,  interests  ai  crued  on  dcpo.sits  and  rebate 
oil  euticnt  discount.'',  •inioimted  lo  the  sum  of  . .  663,074  4t'i 

$1,065,855  -39 


debentures  in  the  hands  of  other  parties;  indent  of  her  great  natural  weaUh  are  large-  ,  ‘^1=  m.uiuuou  u 
and  a  reference  is  directed  as  to  their  deal- 1  jy  dependent  upon  occau-shipping  facilities.  1  And 

ings  with  such  debentures.  Ihe  meeting ' commencement  of  war  practic- ;  opinion  of  several 


sum  has  bCtn  apprupi  ialcd  as  follow  : 


...  ,  l>i\;ciends  at  V.lcvcn  per  t:cni. 

£Cnied  to  be  tlio  ,  Joctions  to  the  announced  touise  01  action,  f,,,  c'lrc'uiatmn  (for 


nine  iiionlli.si 


being  thus  invalidatetl  the  court  did  not '  ^ny  cca.sed.  They  have  only  up  to  the  pres-  i  sharcholcicr 
pass  judgment  as  to  the  question.^  of  time|^„^  restored  in  a  small  degree.  !  ,0,,  c  If  M 


[if  sevr'val  of  Rip  iwcntv  ui'  so  i  which  to  ordinary  business  men  would  rcu- I  Transferred  to  ufticcrs’  Pentiuti  luim  . 

■  ,  '.If,.  .imoct  iiTinraelicable  Patriotic  F'lind  P.nd,  Bid  and  HU  inslalinents  oL 

cci's  who  were  present.  .Mr.  Alli-,dC)  n  almost  impiacucaoic.  $r5,ii0(i)  .  .  . 


a  subsci'ipiiou 


of  meeting  01  the  necessary  m^  The  I  restored  in  a  small  degree.  . son,  C.  II.  .Mitchell.  I-.  K.  Warren,  tV.  .V.  Black'  I'l  the  first  place  there  was  Hie  question 

J  J  me  ncces.  ary  majoiiiy.  inc|  ■<]  do  not  think  it  i.s  pos.sible  lo  c.xaggerate.  o-  ,  ■  ,  ,  .1  m'  ii.c  ihivc  million  dullai-;  fiircc-ouar- 

defendants,  including  the  trust  company,  ,,  extreme  “cveritv  of  tlie  effects  of  war  Colonel  bircom  demanded  that  Hie  d,  int  tnicc  iiiiiuon  aoiiais.  tiiiccquai 

are  directed  to  pay  back  to  the  company  :  upon 'tlie ‘comiuunilv.  Rich  men  have  lost  hoard  be  increased  and  younger  and  ag- 1  ‘t  ‘-“dih  be  raised  by  selling  bonds,  i 

fwr*DL**c*e‘lt*^intL°crt*^  from^date^^^^  fortune,  artisans  and  labourers  gressive  men  be  placed  on  the  directorate,  under  ibc  blanket  first  niongagc;  ihc  other 

XQent*  ,  have  been  throMu  out  of  cuiplojment,  in-  *‘Tticy  Uo  not  M'ant  anyone  on  the  board  'vould  have  lo  be  imt  v.\*  b>  ibc 

The  court  holds  that  a  secret  profit  was  i  f  mSs ‘before The  war  "  anything  about  sugar,-  said  AV. ; -bareholders.  In  the  present  state  of  uu- 

Z‘^lTlid«orsm‘?inas  “^ny  thousands  of  dollars  has  A.  Black.  .certainty  regarding  the  franchise  there 

qWas  to  the  viue  of  these  properties  at  been  "o‘d  to  realise  ta.xes  due.  There  has!  And  Mr.  .Allison  called  atieution  to  ‘he ,  ^  the  ^ 


Ilritisli  Rod  Pro.ss  . 

Belgian  Relief  !■  uml  .  ... 
'rorolUo  (.jicncral  lto.siiit!il 

Carried  lorwaru  tu  next  \i 


sjij.joi:  7.'> 
:;j.uiiO  0" 

b'l.OOU  ()u 
I." 

i,:i()i)  c'l 
C.CIMI  I’" 


76.5i.iZ  7,' 
139,382  61 


$1,065,885  S!» 


quiry  as  to  the  value  of  these  properties  at  1  been  sold  to  realise  taxes  clue.  There  has  And  .Mr.  .\llisou  called  atieution  to  the 

datet  when  they  w'ere  taken  by  the  com- ■ “  commercial  paralysis  which  has  aggressiveness  of  other  companies  and  dc- 

pany,  namely,  March  21,  1908,  and  similarly ,  great  a  tailing  off  ‘he  *'e- 1  ^  ^  advertisin'’'  0^111^1^  by  the 

as  to  the  value  of  the  South  Wellington :  eeipts  of  the  company  that  it  is  probable  it ' adymisin.  campaioU  by  the 

shares  and  the  Richardson  property  on  the  I  will  not  earn  in  tbe  current  year  more  man  -^c^adia  (^ainpouy. 

same  date.  sufficient  to  pay  debenture  interest.  Bor-  -Mi'-  Allison  had  a  laeiry  litHc  scrap  with 

Hot  qiiaeet:  fnr  nohcnfiii-oc  .  tunatcly,  tlic  war  did  not  find  the  company  ‘he  cha.rman.  .Mr.  M'iley  Smith,  because 

11  J  i,  u-  u  'au  :  in  a  weak  position  as  regards  cash  rescur-  Smith  had  called  -Mr.  .Vllison  a  naughty 

and  by  immediately  cutting  down  capi-  “'aute. 

nrp  fn  h^  leafed  expenditure  to  thc  Utmost  and  enforcing  B  developed  that  Mr.  Allison  had  control 

L  th.  nfrHel  entiffe'd  m  ifoW  ‘he  lUOSL  rigid  cconoiUy  the  posiuon  has  of  the  majority  of  the  votes,  and  his  motion 

J^hem?  subject  m  any  Jeducti^^^  sti'engthened.  and  the  tu‘eighr'^7H‘a‘ 

made  as  a  result  of  the  references  mention- :  company  is  now  in  a  posiiion  to  withstand  ®  f  '' 

ed  above  No  shares  are  to  be  issued  in  re-  ‘h*^  present  acutely  bad  times,  al-  >=houid  be  the  new  dn  ector,  passed. 

SeS  of  the  ?105.000  worth  of  debentures  is-  ‘hough  they  should  continue  for  several  Mb  Alhma  iiarratetl  the  ground.s  of  his 

sued  to  one  of  the  defendants  for  the  bene-  Unfortunately,  as  events  have  turned  disagreements  w;tb  thc  chairman,  which 

fit  of  the  Hon.  Dr.  Young,  as  the  court  rul-  0’-“.  wc  have  e.xtended  oitr  tramway  system  bad  led  to  his  resignation  from  the  board, 
ed  that  these  werejaken  out  of  the 'treas-  ‘“‘d  increa-sed  our  equipincnt  and  power  He  succeeded  in  gc.ting  the  ho.ard  increased 
iiry  and  were  not  the  result  of  any  contri-  P'-auts  largely  beyond  the,  requirements  of  ‘‘oi’)  seven  to  eight,  but  when  lie  luoposcd 
buttons  from  vendors.  the  business  at  prestnl  available,  and  have  -  prominent  Ilalifa-;  i.ugar  man  for  dn'oetor 

Counsel  for  thc  company  states  that  the  therefore,  for  the  time  being,  large  amountf  be  was  defeated  'ny  a  share  majoriiy  i;i  the 
effect  of  this  judgment  will  be,  in  additloniof  capital  uuremuneraiively  e.raplo.vcd.  For  iiauds  01  Hie  board.  Ti-.r  .diircicr;i  'loctcd 
to  abolishing  the  debenture"  issue,  to  reduce  I  instance,  our  sy.stcms  of  power  plants  on  were  V.  iicy  ^mith,  E.  .1  Longard,  v.'illiaui 
very  materially  the  amount  of  stock  recelv-;the,  mainland  and  Vancouver  Island  have  B.  Roberisoii.  J.  B.  Kcnti;. ,  T.  rh  Bogi  r:  and 
ed  by  certain  of  the  defendants  in  lieu  of  de- '  cost  ?13,17o,0uu,  and  arc  cajiabh  of  produc-  Ihrro  (MLsrow  1  Scotland  1  -iia  rrivokic;  s. 
bentures.  ;  ing  about  twice  as  much  power  as  wa.s  n-  ll-iliiux  f  (inniiftR 

Mr.  Hill  is  managing  director  of  thc  com-  quired  during  the  past  year.  ' 

pany  and  the  president  and  vRe-president !  1  nfiiir  roni!  1  The  Halifax  lici-ald  eoimiiente,  as  foiiov  s: 

are  James  Carruthers  and  Robert  Bicker-:  iniuii  loiupiiiuuii.  ••.V-w  business  c'juclitiou.s  poim  kj  the  fad 

dike,  AI.P.,  respectively.  The  Montreal  in->  ‘'The  ordinary  cticcls  of  the  eoinmercial  that  the  interest.-  of  liic  eompany  wcitid  be 
terests  secured  control  of  the  company  after  depression  hate  lieen  greatly  accentuated  better  served  by  ihc  appointment  of  some 
the  operations  by  the  former  Vancouver  and  py  thc  adtent  of  an  e.\(  inordinary  form  of  of  thc  yoiingci  biudncss  nu-n  who  arc  famil- 
New  York  board  of  directors  which  have  competition  in  the  jiuuy  'bus.  Vitb  re-  iav  with  these  ic-,v  bu.sinr,:,'  condition.-, 
now  been,  successfully  attacked  in  the  I  gard  to  the  future  of  ibis  eompelltton,  since  "The  Sugar  Itcviniug  Coinpany  ha.s  a  sjilcii- 


And  .Mr.  .\llisou  called  atieution  to  the  1  difficulty  in  getting  the 


maiidcd  an  advertising  campaign  by  the  "  “  -Jhcii  lowem 

.4cadia  Cainpouy.  In  tbc  next  place  there-  was  the  quostioii 

-Mr.  .-Vllison  had  a  merry  little  scrap  with  what  to  00  with  the  power  when  produced, 
the  cha.rman.  Mr.  V\  iley  Smith,  bocausc  ' '‘1“'  propo.'=al  was  f  ir  OO.op'.i  li.p.  The  toni- 
Mr.  Smith  had  called  -Mr.  .Vllison  a  naughty  pany  i.s  now  estimated  to  be  using  a  maxi- 

ii-anic.  mum  of  rather  less  than  half  thai  amouul. 

U  developed  that  Mr.  Allison  had  control  The  consumption  of  this  ciirrciit  is  natui- 

of  Hie  majority  of  the  votes,  and  his  motion  “I'y  uneven,  a  tienicndons  peak  loud 

to  inerea.'e  the  mcmbersViip  of  t’nc  board  occurring  around  six  0  clock  in  the  etening. 
from  seven  to  eight  and  that  .'.  B.  Kenny  n“‘l  con.-'iderably  less  than  half  01  Hic  total 
should  be  the  new  director,  passed.  amount  being  used  diiroig  most  ul  the  tweii- 

Mr.  Ailisoa  narrated  thc  .ground.s  of  his  ‘>-‘o>ii'  hotiis.  As  this  peak  load  is  cou- 
disagreernents  with  thc  chainnan.  which  ciirnni  with  the  peal,  loud  of  ordinary  coin- 

had  led  to  his  resignation  from  the  board,  ‘twreial  ^electricity  producers  -  -  who  from 

lie  succeeded  in  gc.ting  Hic  ho.ard  increased  have  to  su)iply  a  gigantii-  amount 

from  seven  to  eight,  but  when  l.c  proposed  tarrem  along  with  t no  lull  da.^- 

a  prominent  Halifax  i.ugar  man  for  du'cetor  iactory  r-ow  cr  ii  would  iio'  be  p.ncR- 

bc  was  dffcaic.l  b'-  a  share  maioriiv  i;,  the  ‘-'‘■‘■M'any  lo  purclumc 

Itaiids  oi  Hie  boaiM.  The  diiccicrs' mceted  y“w“!eiiy  im-  Hie  iwo  hours  or  ol  iw 
were  V.  ilcy  ^Tnith,  E.  .1  Longard,  William  eX' ept  p;  IJa.'ing  t.ic  -oil 

R.  Roberisoii.  J.  B.  Kcnir.  T.  R  Boer:  and  ' '  ‘“'I'-four-nour  pnee  tor  it.  Ami  it  is  an 

Ihrro  GImrow  iSootlend'i  -Im  ■"'■'•"oiders  '.maoi-bte.!  fact  Hiat  (he  company  can  maiin- 

i'a:-iui'c  stcam-iu'oduccd  |iov,  cr  lor  a  couple 
llalii'a.x  roimneiil:'.  of  houre  a  day  at  less  cost  tlian  the  best 

Thc  -lalifax  Herald  comments  as  foiiov  s: 

-‘Now  business  conditions  poim  .0  the  faci  .  "  '  ’  7  7  V-u  7.,:  ' 

,  liinhir  aiuriliaiy  to  me  eomiiany  s  cm.  ting 
hat  the  .merest.-  or  im-  company  wouid  be  ,.,,3,,,  po.vor  i-upply  would  be 

rVsi'  a  rrai’onablc  pioecdurc.  Iim  .-m.pui)  horse 


'I'he  cuuditions  undei'  w  liicli  liiisiiK't.s  lias  neon  (arried  on.  caused  by  Uic  continuance 
of  the  war.  have  not  been  favorable  to  profits  in  ijaiiking.  The  outlook  at  present,  owing 
to  the  abundant  harvest  and  ineroased  activity  iu  .soiiu-  linos  o(  iiianulaeturing.  is  some¬ 
what  more  cncomaging.  Inil  your  Directors  are  impressed  witii  Hn;  necessity  for  continued 
conscrvalism- 

Tbe  Head  Olfieo  and  liiamlw.-  of  Hi''  Haul.  Iia\e  I'Ccii  irgu!.:rly  inspccl-rd  hy  Ih" 
Inspection  I'taff,  and  at  Hu'  Hca.l  oilier  Hu  nsu.d  t-x<uuiiiatioii  of  casli  and  securities  ha.t 
I'Cen  made. 

The  -Vuditor  appoiiiteil  l>>  tin  Suni.liolilci  h-u'  iiMdi-  hi"-'  usual  i-xaniinitiioiis  at.  the 
viriiicipal  offices,  and  his  report  will  lie  found  appcmirii  lo  the  Gencial  istateniciil  pif.sentccl 
hcrcwitli. 

\oui'  Dii'Cctors  w  ill  Milimit  to  Hie  sllockholdci  s  ie,iolulton?  ccnlirininp  and  approving 
subscriptions  made  on  behalf  of  the  Bank  to  '1'*'  funds  set  out  in  Hie  I  lofit  and  Los? 
Statement. 

Your  Oiicclois  also  beg  lo  minis'  (I,.-  S.  oM-tu-ld.  : :  that  llu.v  ubsciib.d  to  tin.  Domin¬ 
ion  of  Canada  XVar  Loan,  and  tiiut  ’.lie  R;iiil.  bus  lui-ii  allottci  Bond.s  to  the  amount  of 
.$ti7:).7tiO  .00.  pajniciu  for  which  will  l.e  made  hi  acoiid.mcc  witli  tiie  terms  ol  the  u  sue. 

Tlic  name  of  IMr.  G.  T.  Clarltsoii.  C-.\..  w  ill  be  .-ui'iiiiued  to  ih-.’  tshai  eholdci  s  at  Hi* 
.\nnual  electing  for  re-aptioiiilmcm  as  .Vudt'ci- 

AH  of  which  i.'  respectfully  Kubmitisd 

D.  C( iL  BsIcN.  I’lesidciU. 

GENERAL  STATEMENT 

li'Jtli  .Vtjit'inbcr,  I'dl-j. 


now  been,  successfully  attacked  in  thc 
courts, 

BANK  OF  COMMERCE 


coinpetif.ou  in  Hm  .uuuy  bus.  \Vitb  re-  iav  with  these  irw  In;, sine,:,'  condition.-, 
gard  to  the  future  of  ibis  foinpellHon,  since  "The  Sugar  Rciiniug  Company  ha.s  a  Kjilcii- 
the  commeiieement  of  the  winter  raims  there  did  plant,  0:1c  oi'  the  best  in  the  world,  and 


has  been  a  considerable  and  coutinuous  re¬ 
duction  in  the  number  of  jiiueys  operating. 


niakc.s  a  high  grade  article,  bat.  having  Iiceii 
a  monopoly  for  so  long,  it  Is  said  il  hae 


(Continued  from  page  C.)  uu.mg  me  wmic.  .ua:  uowcvci.  w.u 

month.  We  arc  living  amid  events  so  tre-  T 

mendous  that  it  is  our  duty  to  be  steadfast  ‘oiains,  it  le  difficult  to  loic..art.  Oti: 
and  ready  for  any  new  turn  in  the  kaleicio-  setieial  manager  bolds  the.  opiaioii  Hiui  v  e 
scope  of  fate  and  not  to  waste  time  in  guesses  shall  not  be  troubled  luxl  :-unmier  wiHi  the 
regarding  peace  and  Hic  aftermath  of  the  jitney  ’bus  to  thc  same  ci.'tnt  us  during  thi 


particularly  iu  Vaiieouver.  It  i.s  expected  neglr-.  icd  to  keep  jKics  v.  iiii  the  demand.;  of 
that  this  reduction  will  at  Ica.st  continue  Mic  average  housewife,  tor  .  iigar  pm  up  it 
during  the  winter.  What,  however,  will  mtraci-ive  paekagrs.  and  of  Hie  proiu;  sizi 
happen  in  the  spring,  when  the  fine  weather  lump.  W  iior.  the  Atlantic  migar  iR  uii.n: 


Noheinr  01  liiipiiDcniciil, 

li  i.s  true  liiai,  ‘dr.  Rohei ;  doei:  not  state 
tha;  Hie  wiiole  .'[.(i.oOd  horse  pown  plant  ha.s 
been  oidered  vet.  Ho  says  that  only  iT.oOd 
horte  power  liar  liten  ordircd.  But  "thc 


itimiy  i-.'ai'.ci!  in  s'-.  J.,hp,  it  in-iiime 
igoi'o'iit  ;i(j',  ertising  caoepuign.  anil  a.,  t! 
hoii-.  of  h'.'  Aiaii;-i,  c..  -iriery  Wf  0  ek 
le-.'s  O'  the  .'.iedes  ane  Rjo  I’-.’, sian-'.  H' 


war;  still,  there  are  some  importarn  ques-  sunimer.  W  c  liavo  luHiorto  .stnigglui  .-Vliant'e  ;  impanv  rmii'vj  co -idma' 'c  i 

tions  which  pre.ss  upon  our  minds  wlienevcr  ^,mnia;n  a  thoroughly  effieienl  service  .i-.-s  1:1  Hie  Acadia's  lerrl.o-i" 

the  strain  of  war  lessens  lor  a  moment.  \\  ben  _ _ _  -  ...  .  n..i,v.. 

the  war  ends  and  orders  for  inimitions  cease,  thiougnou-  dli  tne  d..s.iicts  seivcd  o.v  oil.  .il.cii  :  '■’•iticisiii  or  Inc  .lo.ii'c  mudi 


the  war  ends  and  orders  for  inimitions  cease,  iniougnon..  au  me  u....iili&  seivtu  o.v  ci,.  .i..oii  :  '■’•iiicisin  or  1 
throwing  many  out  of  employment,  w  hen  Hie ' ‘-'‘“'-h  but  snouid  th.s  jitnc.i  competition  eon-  the  rtroi’t  v.  a.'j  tliUt  i:  had 

Canadian  soldiers  begin  to  coni'-  home,  and  tinuo  on  au  cxlciitivc  scale  the  comiiany  iioi-tiMii,.  id.-i  .. .c;  ii  in 

thc  discharged  soldiers  of  the  .Vllies  follow  mta.t  cease  10  oiicrntc  some  of  the  outijing  u;:ii  ■  :a'. m-ui  ic  n;a 1 

them  to  this  land  of  opportunity,  with  many  iPie.,,  At  pre.sen.  Iho  jitnc.vs  take  the  cre;im  i'hi  oid  b  iar-l  v  r 

®the>'8  who  wish  to  forget  ^  of  the  paying  R-affic  in  Hie  more  thicklv-  cmisc  ;i  di'l  no'  im;d  it.- 

rope,  how  s>hall  wc  tinU  ourselves  prcparccl  $  .1  .•  .1  !  .  .  ,  . 

for  them?  Wc  shall  probably  have  been  on-  b^I-'b'ttH'd  ce.i.ic:!,  lc,i\in.g  ihc  coiii]iaii\  .o  u-o  in  liic  r 'Jiisi  r'lciiun 


riched  in  some  respects  by  the  war,  and  the  I’fdviuc  lor  ihc  w  hole  ol  the  unreuuuioraavo  ami  i.-suc 


demands  upon  our  industries  are  likely  to  in-; 
crease,  although  not  to  an  extent  which  w  ill 
absorb  their  full  output  for  .sonic  time  to' 
come.  In  any  event,  wc  shall  probably  not 


Kt'iitaJ  «i  liatie. 

"The  company's  iircsciit  ]'0;iitiou  is  r.\- 


V.  iieii  markcL  condn  ion.-; 


LATE  RICHARD  (VKKH;. 


be  so  much  engaged  in  building  for  the  tremely  uisapiioiiiliug,  but  it  :;=  one  tliat  w  ii!  _ _ _ 

future  as  endeavoriiiK  to  turn  our  ,-ight  itself  with  liie  return  of  normal  eon- 

products  which  will  justify  what  we  have  (iwior.c-  A;  tin-  re-^uR  of  Hie  womicrf'iil  <  run  In  i oiHK'i.lion  witli  ilii  sudd' ii  iiiid  i.  ;.  i  - 

. . . 

the  land  far  more  generally  than  have  the  im-  tliiec  1  la.rie  1  loiincc.s  Oi  ConUiic,  i  o  lo,'  tanadn,  .MUivor  oi  i.tlirno.'c 

migrants  of  the  last  ten  years.  As  Canada  is  alone  ?’'iOy,000,OCb,  and  of  the  slimulus  given  xvorks  on  l.'-tu!  ami  <  o'm„rice  and  a  mo  ' 
the  last  great  area  with  unploughed  land  in  to  every  faraneli  of  niannfaiturc  by  ihc  in-  ,  ..  .  ,-  . 

the  temperate  zone  and  under  a  democratic  creased  spending  iiowcr  derived  fixmi  it.  and  ”  'otru  .scivarii.  o.  ibc  Eiiipirr.  wno  dvopy-cd 
government,  and  as  the  returning  soldiers  also  from  the  large  munition  orders  placed  n*'3d  iiiOiiav-a  ai  Hic  end  of  la.-u  w  eek,  ilic 

S/th^at'‘7hcr77rvcr7‘'ge.7ri?’^  ‘Mlio'-ing: 

farmers.  If  so,  should  wc  not,  dc.spitc  the  i-i  tnc  macvCin  and  Goutial  liotjuces  ibc  late  Mr.  Grigg  wins  born  in  lH;.niumli, 

overwork  incidental  to  the  war,  be  proparing  itud  will  Uiiuuuo'<.cdly  extend  to  British  Col-  ■„  i-i-  i’-  ..  , 

o  sotflrmnnf  nn  mnrf'>  'inv::v';i  im.^.al.d.  ill  Hm  M'.l!  I  .  l  ircainO"; 


r  pm  tip  in  aibc,-  two  miits  of  IT.Odii  horse  power  each 
projif;  size  ^y:[|  ipnow  inimedimrly  and  will  fot  m  part 
ar  Jici,ii.;i.g  Qf  .  gfni'ral  .scln-aie  of  improvemcm  in  Hic 
‘  0!  idiilci;  pi.iiu  of  thi'  (  ot'iiia'.i.'.  ." 

.  aii'l  a.,  ttic.  \,|,|  ,]j  ,  j.;  .,;|  ,i|,,  .snani  po'vi  r 

'•  v-T  c  I'hi  v.’ir.el  is  .o  b-?  protidej  in  i'lomrcal  by  the 

:-Ubsidiai  if o:' a  coipoi  a  I  ion  lonncd  foi'  Hjc 

..rahle  ' 'i?'- .  pin  po.-c  o;'  proiidlm;  a  iiiai  kci  lor 

the  wait ‘.  -iiiadc  power  or  Hie  GanadiuP 
i'l!  made  mi  Bigln  ..ml  How  r"  ( 'iniipaa,' .  rile  .Montreal 
'.’t  v,a.-j  that  i:  had  t:'.::  s'.i.zcd  tne  o  i-  )->'|iiii,.  Mi-vicc  Corporation,  mioilier  of  liic 
.t  id.-i  ii  inii'i'!':'..:  <■  I'.ai,  -.nyrr  Tramwai-  grimp.  ba..  i'..  plmi.;  for  lite 

I'.o'.'ai.'ic  mai;-,,;  .  .'-ndltions  .bet!  c-  Giealc,"  !'iHir'c.  A'.'.'ording  to  Mi',  lloberl 
Tht  oi,;  b'lai'-l  vr;-  i  i  ;  be-  o.ij.;  c-jrnpan.v  ■  liniHi  'o  :  .-;:'bli.;li  a  n<  w 

I'jii ;  iiH-ii:  ■  mcai’.i  pow  er  suiii.m  in  Hit'  cu.- 1  •  ntl  of  the 
'V,  re;i;ii;'.  cil;.,  a;  whi-.'h  a;'  nl ■  iniate  I)|'.im‘!ii  b.p,  is  lo 
■'■0  hr  V,  .1.  be  tk’.  ciopi'l.  'Ihr  rajiid  grow  Hi  m'  file  cor- 
ivoiahle."  poi  aiion's  imsi'.ie.-xs  lias  iieem-;  itati  d  Hie 
new  ai'ran.gt.ment;  for  a  inrihev  power  .siip- 
i>!,'  i,har'  tira,  fi'oi.;  Hie  S:.  'i’imohtee  plam. 
'■  thc  entirt  oiiiput  c>r  wlHiIi  i.s  lo  In.  lal.cn  up 

uetorc  the  t  :.tt  oi  Ho  <  iii  i  eii'  yeai  ." 

I'.ud  -  VI  l>;:l  .M,  i'iiiiolliee  l.HiiugT 


I.I.VUILITILS 

Notes  in  l  irculatlon  . 

Deposits  bearing  inicrcsl,  including  iiilciest  aemued  to  date 

statement  . . 

Deposits  not  bearing  interest  . 

Balances  due  to  othor  Banks  Ip  i  roiad.-  . 

Balances  due  to  Banks  and  banking  con i  -pondtiils  iii  ili*  I  i 
c.l  Kingdom  and  Foreign  l  oumriis  . 

Quarterly  Dii  idcnd,  payable  Dec.  isi,  19 k  -  ■  . 

Dividends  unpaid  . . 

Acceptances  under  Letters  of  i.iC'Ju  .  . 


. .  .S  5,5u4,704  0(1 


I’apilal  paid  up 

Rc:-t  . 

Halain.''  ol  H'ol 


iip'ij  fon'.iird 


..$3S,.'tO.S03  70 
.  J  11.529,073  07 


137. .500  on 
■123  50 

.  )i83,713  l.< 

$5a,327,S20  55 

..(lull. non  no 
:.iiiin,nnn  im 
43;.<,::x2  m 

-  11.139.382  64 

$"i;.767.203  19 


I  ill. cm  I, 
1  ifiniiiiloii 


in  bcki  b\  ijio  Bank 
xote'B  held  . . 


oei'i-ro  nr  v, .i. 
:re  lavoiabk'." 


,  'i.'.  Robert  doe.-:  uci  .-  .ale  wuai  m  the  oi.i- 

Oi  C Jiidtiti  i  o  lo,'  t  anaun.  .Miiivar  oi  lalirab.'c  ,  i  ,  <  ■  .  i  ,,  w-.  -i--  .i  , 

put  1(1  tiiat  old  liieml.  Hic  M.  I  imoHiee  plant. 
woi.vS  on  li'cid  and  e'jmi,;ri'ce.  and  a  mo  '  cthi  rwise  tb'  t'aira'j.ar.  wight  and  I’owei 


df'volrd  .s(  r'vani.  o.  ibe  B'mpiri'.  w  no  di  .opy-rd  t.'ompany.  lie  dui  -.  bow  -.  vi  r.  uu  iiiran  ibai 
dead  in  Ottawa  a,  ihc  end  of  la.-u  w  eek  Hk-  company  Is  .-e:-,  Ing  m.ipio  <-u.-ior.'iors 
Oiuwa  Cilizfi,  pubiisiu'd  HP’  foliowing;  ^^ains:  kdOb  m  Hk  e;,,,  m  I'Hb  and  Hiat  '  ll 
....  ,  ,  .  ,  .  .  !■:>  lo  cope  V  itil  Ill’s  i'a|;idiy  inci'casliig  bu:,i- 

1  he  late  ,  ir.  Gngg  wms  .mm  iii  lH;.niumli,  m-j,  that  ih;;  ii.'w  phini  iius  Ikcu  decided 
i'ingiaini.  ill  tliC  year  i.^!7.  l-Ir  eaino  '•>  ;ino:i.  '('lie  firsi  mii:  of  |.5,<.ito)  b.p.  will  or 
t'anadiL  v.'uilc  .'o'nng.  siKiit  ii'f  rally  pari  o;  iri.'iallcd  ai  an  early  dati.  wiili  the  ro- 
h; '  Id'c  on  a  f:-H'P!  in  Ontario,  and  iaii  •  iiad  uiaining  Hiif.e  'o  be  aiidcd  h>,  I'eqiiired." 


).'  ibc  L'liiidri'.  wno  dr.opy-rd  t.'ompany.  H 

1  Hic  end  of  la.-u  week,  ilic  eomtiany 
,.  ....  a.gaiiis;  li.'job 

cijiiKiU'd  inc  loliov.ing:  ,  ,  . 


overwork  incidental  to  the  war,  be  preparing  itud  will  Uiiuouoi.cdiy  cxieud  lo  British  Lol- 
for  a  great  settlement  on  the  land?  ■  umh-a. 

Immigration.  j  lYorst  is  Oier. 

We  have  learned  a  le.sson  from  indiscrim-  oj  the  worst  a  .siiccessHil  <■ 

mate  Immigration:  we  know’  what  it  means,. _ _ .  'i-u,-,  o.  . .  .  ,  .  i-  n-,  ,i:i 

to  have  citizens  who  are  not  yet  Canadians  in  pasi.  There  is  alieadj  a  CJiisideiabie  Hi  j  Old  (  on  iii 
their  sense  of  loyalty  to  the  Empire,  and  if  we  Imprcvemcut  in  the  lumber  trade,  some  iii- 
aro  wise  we  shall  base  our  estimate  of  the'crta;;3  ia  activity  in  mining,  and  thc  rc.stor- 
value  of  each  new  arrival  upon  larger  con-  a'ucu.  of  the  Canadian  Pacific  slcaimsbip  ser- 
siderations  tlian  that  of  mere  material  pros-  vice  to  Japan  and  China  is  definitely  an- 
perity.  Can  we  rdaiit  in  many  eenties  and  nauaced,  v.'aich  affords  grounds  for  hojiiiig 
In  even^  province  in  Canada  trom  the  Allan-  ^  ®  i  * 

tic  to  the  Pacific,  soldier-fanners  who  will  ’oa.  a  n.-^ic  maiKcd  imptotcpiciU  wi.l  lalce 
themselves  be  centre.s  of  loyalty  and  wlio.se  place  when  the  winter  is  over.  The  Pan- 


|ier'ii.--il  wiHi  Ibc  .Mimsiei  fur  the  pinpo-'  s  oi  ,  , 

\ii(e-i  Ilf  OI  lii'i  1  -links . . 

(  bi'iiie.s  on  otiiir  l-ank.s  . . . 

l-'.iilaiices  (p.ii-  b\  otln  r  Ihml--;  in  <  .imola 
Dali'iici-v  line  l.v  llanlo;  and  liaiikiiiy  i  on  cspoi 

ibiiii  in  t  aiiada . 

Doinmloii  and  Proi  nicial  <  lovci  imicm  ijeciii  ilji-t. 

markei  i:ilue  . .  ... 

I 'fiiindrin  .Munii  inal  se'  ili  ltirs  . 

l.'ail'.vas  and  oilier  lioiid.-x  1 )(  l.'  iitm -  s  iiii'l  t-to,  1, 

nnu'l.i  1  \:diie  .  .  .  ... 

I'-ll  and  .Sinn  1  i  iioi  . . .  lbi:l\  di,:i  l.oai 

Rond-'  Deiif-ni m  I  s  and  Mo' a?  . 

O’her  t'u'ient  l.oan.s  aii'l  Discoiinls  in  i  aiiada 
inle’-est.  $1  ii'j,’''’0.i,'|i i 

llv-'i'liie  liebis  I '■.'•limate'l  los.s  i'!')\  mi  il  Ion . 


.  .  .  .  T,7H.i)l't  2  . 

Ill  Illation  I'tiiid..  : 


1  1 1  epoiiilciits  el.sev.  iicM 


ii'jl  cxceeuinc 


■  07.121  v9 

- ij  J 


ll/v.  t.lf. 

21* 


It  woiiid  apiici 


1  hen  fore,  ihai  Hie 


I .iatiibi  ie.s  '"if 
Rank  I’li'.ni-e 


I  'Hi  RmiN', 

I’resi'lt'iil. 


ini'ler  l.i-iii  r.- 
loi '  t  liaii  ■  os 


't  e,lii ,  .-1  |i|.|  ,  oiil  I  a 

-  amoiliit  ■  w  I'pi'  ii  I. 


I2.".S7.:;,S5  77 
OS3.71.3  13 
.  ;:.;JI2,109  47 

J'i(;,767,203  19 


.  HOW, 

'■nei.il  .Maiiauer. 


Imprcvenicut  in  the  lumber  trade,  some  iu-  was  active  in  Hne  jircss  and  on  ilie  idai 


Dui'iiig  that  peri'.d  he  Timoihee  id.-i;!!  is  dciiveriug  all  that  it  is 


lapal'lc  of,  or  a  iea.sl  all  that,  ir  can  pro- 


N'i.»i  cillbei ,  191- 


a.;  a  mi.tsionai'i  of  the  gospel  of  a  great  dime  v,  ithrmi  costing  ;i  hi.glicr  fignri 


t.aiiadian  future,  and  the  iirgen*  tired  lo 


Hiaii  -tea;!!  iio'-ver.  I'ri  in  ri’din  of  ih! 


ondor-ilaiKiiiig  ot  tliai  fac,  i’l  l  oe  remarkublj  saio  facioi ;.  .■•iiiiaiion  Hie  bonds 


grandchildren  will  boast  that  they  were  sired  aina  Canal  aud  the  Canadian  Northern  Kail-  ci'amoni  to  Canada  tind  iavrsiigatr  lin 


by  men  who  fought  in  Hie  great  war  for  lib-  -way  across  tlic  etintinent  to  AHantie  tide  econoniir  co.idition:;  of  Hi 


Mother  Coiiiitry,  of  Caiuidian  RIgl','  and  I'owcr  : 'ill  onto  a 

On  ;'','i"i!!g  from  busiite'-W:  ,n  199.'  .  I.i.  n-  mar.kei  '.uhu;  of  -ktO-  v  :hi  prto  -  c.  ally  im 
cepied  a  coninii.ssioii  from  uic  Rritisli  go,-  demard  for  thc;ii  ai  ihet. 

Canada  tiiid  invf siigatr  H'p  Things  rccm  to  ii;n-c  changed  conSiilrr- 


If  we  can,  wc  shall  have  done  much  water,  both  of  v  liich  were  comiilcted  iu  tlie  subscoutn 


hasieiiiiig  tlic  development  of  Bniish  Coi-  Ution  tiiar  tha:  i;i  an>  o,':;'  -■  lil-.n'biiok 
I'viiirn  of  normal  conditions,  pu’.di.shed.  whii'  piait.'cai-y  cvey  pa;’ 
loHiiag  iu  the  .‘ituatiou  which  the  cnipiit  dealt  with  it  at  Iciigtli, 
abate  in  the  least  degree  mj  In  rj07  .'Mr.  Grigg  wa-  clioscn  by 


to  assure  the  safety  of  Canada  and  Its  liisH-  rear,  Wol  jirove  powerful  factor.-  in 

tutions,  and  we  shall  thus  make  this  country  ,  .  .  ,, 

far  better  worth  while  than  if  we  miss  this  IbtS’eiimg  ilic  oe.G.opment  o,  Biiiish  Coi- 
golden  opjiortunitv  To  suecerd,  however,  “mcia  o::  ib:'  I'v.ura  of  normal  condiHons. 
we  must  organize  so  as  to  secure  the  land  at  and  tlicic  noHiiag  iu  the  .‘ituatiou  which 
fair  prices:  we  must  lend  Hio  ncec.ssary  money  causes  me  lO  abate  in  the  least  degree  mj 


rcpcTi  alii':'' 


"1  w  oi'ld-M  idc 


ition  and  probably  r.ij'.iyid  ;,i 


'i  he  aid;  siti-rc  the  t.mc  ',vlicn  .Vfr.  Robert  (  x- 
ai-  i'!a;!ied  ihc  emalgdiiia:  ion  of  :bc  Ti  anf.vays 
■-f.i-  and  ;lio  i  anadia'i  Ci.giit  and  Pouc-  by  ,-;ty- 
ing:  "Tlic  .-jcqu.siuoii  o'  ihc  Canadian  l.iglit 
I  III  and  ihj/pr  Ccniiiaii.v  iiy  ilie  .Montre.il  'Ti-am- 
v-ays  and  Powi.-i  t.'onipariy  will  add  -.u'gcly 
the  to  t’ae  earuiugs  of  Hie  coiiipaiiy,  and  liy  the 


\l  IHTOIFS  HI-PHRI  TO  IIIL  SH .\RLIIOl,l»LKS 

To  liii-  .-'ihsii  holdcis  of  TIk  Raiili  of  'I'oiiiulo; 

I  lia'.-i-  i-ompaicd  tlu'  aliove  Ralam  i  st!ii'<''  witii  i  h-  liook?  .■ui'-l  loco'.im-  .'il  Uie  ■  hief 
offi'.';  of  The  Bank  of  Toi'.'iiio,  anii  wpli  I'  lUfi'il  l■'.lllnl;:  ic-Ti\iil  friuii  ps  bi aiielic.?.  and 
afIPi  ibctkiTi.y  tbe  i.'i'ii  a'ul  iirifiiilg  ill'’  .’-''ciiiiti''.-;  .'il  i|:c  liiicf  oifue  and  certain  of  tb* 
pi'Pi'ilial  br.oMchcs  oil  Noiciiikei  3Uib.  191  .-.  I  I'CtPy  that  in  my  ri|iinioii  siu-li  Balance  Slieei 
<• '.liibits  ;■  U  lie  and  covrcci  \  u w  of  tlic  stale  of  tlic  Bank's  aff.iirs  accoidiilf.  to  the  be.«l 
of  iny  inf-'i  niatioii,  llu-  c.'-;|)la  nation.^  gi-ren  to  me,  atid  a;  sbowii  l).\  thc  i-ooks  of  th*  Bank. 
Ill  ai'dic.ioii  to  Uic  ev.-mijiiatioii  iiinnti.nicd.  Ibe  ,  .-oib  and  .scnii  n  b-s  ,-K  the  chief  office  and 


on  such  terms  that  it.s  return  will  be  effeet-  absolute  c'->iT.idcuce  in  the  splendid  future  Briii.-h  Government  as  head  of  the  ilriiish  sub'-'tituR'mi  of  I:.; dru-elcetric 


ed  by  a  reasonable  rent  charge;  we  must  qc  . 
continue  to  lend  for  later  improvements  In 


provin-’e,  which  can  bo  lia.itcucd  or 


iiiij.uiciic  -  -  power  geiicraicil  in  Hie  steam  pluiiL  of  ih  . 

the'^^nie  mannTr,*and','^t'bialVy?"so^'ciig 'as  the  chiefly  by  the  disposition  shown  by  four  years  of  valuable  service  in  that  eapai  -  .Moiitieal  'J'rainways  Company  will  m  .t  .i,. 

soldier-farmer  shows  that  lie' i.s" making  goorl.  M^^-  Pfco;»!c  to  treat  cavdtal  with  honesty  and  Uy.  during  wliich  time  hi:;  hcadqnaitcr.s  ally  dfcrca.-e  the  operating  expen.s(  s  of  Du 

w'e  must  back  him  somewhat  better  than  the  censideratron,  or  o'lherwkc.'’  were  in  .Mon'iieal,  tic  Canadian  Government  .'Montreal  Tramways  Company,  the  Canadian 


'■'■ii.'iin  "f  Ihc  i'riii''1piil  liraiichc:-  w.-cr,'  cli'<j,i'ii  uii'l  v'lilicl  li,\ 
fo'iiiii  !‘i  lie  ill  u'lonl  v  ;Hi  the  liooks  ol'  Hi'-  Hank. 

.Ml  inioniialton  and  c.xplanations  i  I'lUiii 'Hia\ ■  lucii  alien  ti 
of  Hie  Bank  v.'lii>  li  bai  e  come  und'-r  im\  ii'iii'*'  hai',  m  my  i 
powers  of  the  Buiil, 


■  I'll  ing  tilt*  5  car,  and 


I  iii'x  and  all  transactions 
.'Iiiniun,  been  within  the 


'I'oionto,  l)c(<-inbir  lltli.  19K 


T,  CI.ARKSO.V, 
I'hartcred  Accountant. 


man  who  has  not  fought  for  us. 


Mr.  Dexa-t  asked  if  thc  jitneys  were  :-;ought 


ervices.  and  bo  aceepicd  tliC  Bight  and  Pover  Comiiany  thus  sciving  Hie 


1  things,  but  l  am  charging  sufficient  to  allow  for  deprecla-  position  of  commissioner  of  commerce,  with  double  purj  osc  a.s  a  re-veniio  prodnee  *aiid 


thoL^whVdeL"rv^e%o°be  helpcd%o"L’’s  "o 'enM ‘he'raiik  of  deputy" min iider.  The  result  of  a  facto:-  in  economical  operation  of  tbe  en¬ 
sure  success  in  Hie  majority  of  cases,  and  so '  Preseut  ra  rs .  hi.s  four  years’  wor'c  under  Sir  George  l'n.s.  tire  s.v.slem." 


as  to  pay  in  some  slight  degree  our  debt  to'  The  Chairman,  in  reply,  taid  iie  thought  tor  is  apiMire.iil  io  a'.i  wiio  avail  tlioni.'-ehes  In  eon.=id<'ring  the  wisdom  of  .Mr.  Kobeif's 
those  without  whose  e'ouragc  all  that  we  and  his  eollcagucs  would  agree  witii  iiini  when  of  Hu-  .-.'ervice.s  of  his  department  as  an  aid  itnuoiiiu'enieiii,  it  .should  be  borne  in  mind 

our  forbears  have  done  to  make  Canada  a  na-  he  said  that  thc  ordinary  motor  <ur  could  to  husiness  extension.  that  there  is  a  civic  election  e-iinurig  'n  I 

.  J  ■  .  '  ■♦‘issibiy  subsist  for  any  Iciigtli  of  Hmc  The  late  .Mr.  Grigg,  had  travelled  'xteii-  sight,  iu  which  the  'I'l  amwa.vs  intcjc.sts”iii'e  ' 

After  Ending ^h^by-tew'^rt^  arto"reduce  >“  Europe.  Canada  and  the  United  extremely  anxious  to  secure  the  retuiu  of 

the  number  of  directors  to  19.  the  sharehold-  Jimt  possible  that  States;  in  fact,  it  has  been  said  of  him  that  aidennon  and  controllers  w'ho  will  be  fav- 

srs  re-elected  the  retiring  auditors  and  passed  sofne  form  of  vehicle  would  develop  which  he  knew  Canada,  both  ea-st  and  west,  as  orablc  to  Hie  grant  of  a  new-  franchise. 

the  usual  votes  of  thanks  to  the  directors  and  '"'ould  be  a  serious  co.mpet;'-or  with  the  very  few  Canadians  do.  Among  his  piibli- _ _ _ 

staff  of  the  Bank.  I’pon  motion  the  meeting :  tramways.  Thc  competition  which  had  cations  that  attracted  attention  were  "Con- 

proceedea  to  fhe  election  of  directors  for  the  taken  place  up  to  present  had  been  verv  ditions  and  P.’xj.'iperts  of  Briti-Mi  Trade  in  -M0>''ri{t.4L  TBl'iiT  fO. 

'TheltSee"rVsubse''quem^^^^  T  wori'^^^^vrtrw'^p'w^^^^^^^  cars,  -  Canada,  and  a  review  of  the  work  being  At  tJic  annual  mectins  of  the  -Moiiirea) 

following  renUemen  to  be  elected  as  directors  ‘‘“‘f  "““M  have  to  wait  wAh  some  accomplished  by  thc  Canadian  commerce  in- { Trust  Co.rapany,  held  on  M-edneeday,  Mr.  A. 

for  the  corning  year:  Sir  Edmund  Walker,  P^tticnce  to  see  what  was  thc  final  result  of  telligcucc  service,  as  well  as  various  olher  J.  Brown,  K.C.,  w-a.s  elected  vice-president 
C.V.O.,  LL.D.,  D.C.L..  John  Hoskin,  K.C.,  this  compeutlon.  Of  course,  if  a  mcior  car ,  official  blucbooks.  to  succeed  thc  late  Mr  Robert  \rcbor  Mr 

LL.D..  D.C.L.,  J.  W.  FlavelJe,  BUD.,  A.  King- ■  operating  in  the  very  heart  of  the  City  and  p,  j.j  rmggaii  was  eleetcd  a  direetor  t,.  >iii' 

mam  Hon.  Sir  Lyman  Melvin  Jones.  Hon.  W. '  taking  the  cream  of  the  traffic  was  unregu- :  "  the  vac^nev  n  Hm  hoai  d 

<”•  7  A  TqcVy  T^r^TTPi  Tr''r>  ^  ^  >  IDG  >  dCctncy  on  IDC  DOdla. 

Wood,  sir  John  M.  Gibwii.  k.C.M.O.,  K.C." '  ^  be  made  to  pay.  Ine  direct- '  gethcr.  Thc  directors  believed  that  thc  The  executive  is  now  composed  of;  Sir 

LL.D.,  Bobert  Stuart,  George  F.  Galt  I'egula-  solid  aud  sound  policy  lo  pursue  was  to  Herbert  S.  Holt,  president;  J.  Brown, 

Flumerfelt,  William  Farwell,  D.C.L.,  George  i ‘..P-®’  P®  hoped  they  would  yet  succeed,  j  make  ail  provision  necessary  in  regard  to  K.C.,  vice-prc.sident :  Sir  3V.  M.  Aitkoii, 
G.  ForteR  K.C.,  Charles  Colbj-,  M.A.,  Ph.D.,  A'itb  regard  to  the  provision  for  renewals  depreciation  and  renewals  .maintenance'.  and-.M.P.:  J.  E.  Aldred;  Fayette  Brown;  C. 
George  3X1  Allan,  K.C.,  H.  J.  Fuller,  F’.  P.  I  maintenance,  he  would  ask  the  stockholders '  ho  would  be  very  sorry  to  see  that  iloni  Crosbie;  Hon.  .N.  Curry;  Hon.  R.  Dandii- 
rneetmg  of  th'e  new-lv-eleeted  Roird  of '  '■‘'i  touched  for  any  purpose  whateoever.  Per- I  rand;  G.  H.  Duggan;*  George  Cavcrhill; 

Directors,  held  subsequentjv,  sir  Edmund  i  sonally,  he  should  be  very  glad  to  get  a|F.  P.  Jones:  M'.  Molson  .Macphersoii ;  C. 

Walker,  C.V.O..  LL.D.?  D.C.B.,  was  clem^ ,  ®  stress  they  di'vidend,  but  he  did  not  wish  to  have-  one  E.  .Veil);  Hugh  Paion:  E.  L.  Pease;  James 

Prasident  and  Mr.  Z.  A.  Lash,  K.C.,  LL.D., plenty  of  money  m  hand.  But  for  that  at  the  expense  of  making  proper  provision  ‘  Redmond;  F.  W.  Ross;  Hon.  3V.  B.  Ross,  ' 
Vice-President.  4,the  company  might  have  gone  under  alto-  for  depreciation  and  renewals  maintenance.  K.C.;  A.  Haig  Sims;  Stuart  Strathy,  , 


,\fier  ih'-  Ri'puri  iu'l  1-ccn  iKni  Hi-  \  i'--.  -■  ,-iik  ni  .-uni  iIk  <;-'nci:i!  Maiiascr  addi'epseil 
Ibc  .Meeting,  ami  on  motion  ol  llic  i’n  ti-J- iil,  .;ci_ondC'iJ  l  i  th-.  2iid  \  ico-l ’icaideiit,  the  Re¬ 
port  was  udopteij. 

The  Meeuiis  akso  auoptsM  a  re.'5o!iitioii  tciKkiing  Hn  (haiik.s  of  the  stockliolder-i  to  the 
President.  Viee-Pjcr-jiienis  ami  Direcl'-r.s  for  their  careful  Tiianagcnient  of  the  Bank's  af- 
fair.s  daring  the  past  year. 

.Mr.  (iooffre;.  T.  flail-soii.  ''  .V..  was  ai-poinU'i  Sim  lilioloer.-'  .Xudilor. 

'I'he  follow'iiiR  ilirc'i  lors  wiri'  <lci  D  d  lor  the  cn.ciiing  ip  ( ioinlerliain.  William 

Stone,  -lohn  .Macdonald.  I.i- in  -i 'ol.  A.  I <  inoii,. i  lium,  riiincon  Coul.n-n.  losepli  Hendcrsoi). 
Brig. -Gen.  F.  K.  Meighcii.  .1,  B.  I  liigbiiari.  William  1.  Geai.  Paul  .).  .M.ilei. 

■M  a  meeting  of  the  new  Hoard.  .VIi,  Duutan  Coiilron  was  nnaniinouily  re-elected  Presi¬ 
dent,  -Mr.  W.  G.  Ciooderbani  Viio-Prc.sidcnl,  and  .Mi.  .losoph  Henderson  2nd  Vice-President. 
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NKW  OFFICIALS  OF  ROYAL  BANK 


FiNERKOSDLN 
DIFFICULT  YEARS 


United  States  Roads  Unable  to  Take 
All  the  Cereals  That  Canadian 
Roads  Want  to  Deliver  to  Them, 
And  Consequently  Building  Up  of 
Credits  in  New  York  is  Being  De¬ 
layed. 


irr*  «>l  \nto-  Now  Stock  o1  S HO.OOO  Offered  to  the 

Irouolo  It  Has  t'on-  Shareholders  at  Par  —  Mr.  Pease 
-ned  Full  Dividends 
and  Pro\ided  for  De- 
Mthoiit  Dr;iuinir  on 
*  or  Ke.'t  Account. 


rector  and  Chief  Kxecutive — Some 
Keen  Comment  on  the  \eto  of  the 
Hamilton  Amalgamation  Proposiils. 


M\tn:Ti  anii'.ial  meeting  of  tJic 
o;  Caiiaon  tliis  'viok  wan  .a  very 
*. t'.io  I'c'  stanii- 

al  o:'  a  \t'iy  im  aliav  year, 
y  >'.101  rssf'.it  one  for  the 
I'.ie  liivee'ors  wore  able  to  au- 
,'Ue  o:  iie'v  stock  U'  sharehohl- 
.y.Vi^  theai  rights  eijuivalont  in 
boiii  t's'k"-  reihap.s  of  stiil 
res:  t'rv'in  the  I'liblii  s  stanri- 
he  iin;>t'>rtar.t  ehange.s  ni!i(ie 
ira-.e.’i'ai  I'tt'ieials.  ihi'se  btnng 
i;  (  Vivientl.'  with  a  Aieu  of  en- 
IkitiV  to  keep  I'acc  with  the 
i  iif.on  it  lias  I'liilt  up.  not  onl\ 
i.Mnaiia  but  in  Cuba  and  the 


I  .New  York.  The  Wall  Street  Journal  con- 
I  .siders  that  there  are  other  and  more  im- 
I  portant  factors.  An  important  cause,  says 
I  this  paper,  "is  the  lack  of  shipping  facilities 
'to  move  the  Canadian  grain,  which  is  eaus- 
I  ing  congesnon  at  tlic  terminals.  Since  ttie 
stoppage  of  Laike  traffic  fJic  burden  upon 
I  the  railroads  lias  been  tremendous.  So  much 
I  so  that  the  Canadian  Pacific  road  has  had 
to  order  a  two  weeks'  embargo  on  ship- 
.  lucnts. 

'  "This  cheek  to  the  free  movement  of  grain 
from  the  Northwest  is  curtailing  the  sup- 
I  ply  ot  oxchan.ge  in  this  market  through 
which  the  c rafts  arc  usually  handled.  This 
I  has  also  been  partly  responsible  for  the  re- 
I  cent  advance  in  sterling  here. 

"Hence  the  Canadian  banks  are  not  cre¬ 
ating  their  usual  suiiply  of  balances  hero 
'  and  as  there  is  a  heavy  demand  for  reniit- 
i  tance  now  witli  enlarged  imports  from  the 
;  United  States  of  raw  material.  New  York 
exchange  is  in  demand.” 

Discussing  tlic  heavy  strain  catised  by  the 
crop  movement  and  the  transjiortation  prob¬ 
lem,  the  Canadian  Bank  of  Commerce,  in  its 
inonlhly  eommercial  letter,  i>oints  out  that 
earnings  of  llie  steam  transjioriation  com¬ 
panies  in  Canada  aic  at  the  highest  point 
in  their  history,  and  the  outlook  is  that 
these  high  levels  will  he  maintained  during 
the  entire  winter  season.  Last  year  both 
freight  and  passenger  traffic  between  easl- 
ern  and  wesiern  Canada  fell  to  a  mininiuiii 
hut  this  year  the  freight  tonnage  is  unprece¬ 
dentedly  heavy  and  the  luissago  business  is 
quite  normal  for  the  season. 

The  problem  of  how  to  earr.r  fully  half  ot 
the  cereal  crops  of  western  Canada  over 
Canadian  routes  to  ocean  purls  still  over- 
hang.s  the  crop  situalioii.  At  present  there 
are  very  large  areas  where  the  ear  supply 
is  inadequate  and  If  that  diffirulty  were  ro- 
moved  the  lack  of  .storage  capacity  at  lake 
and  ocean  terminals  would  be  still  more  •'>»- 
parent. 

Up  to  the  present  time  Canadian  roads 
have  delivered  to  conneelin"  United  States 
lines  in  the  east  as  mueh  tpunage  as  the 
latter  could  take  from  them,  and  there  are 
no  immediate  prospects  of  the  situation  im¬ 
proving  in  tliis  resiieet.  It  is  probable, 
therefore,  that  the  u*iost  that  present 


f  ROYAL  BANK’I# 


i-  o:  g.owih  of  ihe  Iloyal 

1;, :‘r.d  organizaiion.  the 
ii.ititovs  bad  dumcd  advisable  for  Mr.  Kd- 
>  I.  1  .  ast .  .--ent  Creneial  .Manager. 

•  •  -  .....  :■  I'ffice  o''  Managing 

T.;-  '.O'  .trill  I'::;..  lAicuiivc  Officer  of  the 
Ik'.:.;.,  hi  ’•  '  r.c'..'  ■.■.lice  .'1:  .  rca>e  will  con- , 

—  .''ire:  V '.^ior..  end  in  this  way  the 

I'.i;.;.  a  .;  rc'.e.'.'  tiic  benefit  of  his  experi- 
..r.d  matnre  ji.uginer.f  to  an  even  great-  i 
;•  i\:t  :r.  :f  r''-'eibie.  than  when  he  was  tied  i 
i  nirtnifold  duties  a.s  General 

•ia.iaire;.  In  ereatiag  the  new  office  oft 
'atia-.ng  L'irtetor  the  Koyal  Bank  has  fol- 
.Vfd  hit  .system  estahlisheei  by  certain  I 
.ta.n;  Ihtgirsii  and  Continental  Bank.s,  and 
gi:-' cia;  organization  will  thereby- he  un- 
ti.y  g;-.  .ih.y  .strengthened. 

.Ml.  iha.-e  assumed  the  general 
..atatg*  r.'bii>  of  the  Bank  in  lyob  it.s  pro-  ’ 

i.ii.-  .ictn  . en.arAablc.  From  a  com-  paix-el  with  the  building  up  of  the  Royal  hc-eame  sueccssiv*  I, 

;.a;„-;'.e.y  small  ni-iitutiou  u  hii.-  steadily  „  ,  .Toint  .Manager  lib.' 

gf  v:..  iinti.-  management,  tii!  to-day  it  'i’''  Director  FjoT.  and 

.-  -1  .;  ;ii  It-  one  of  the  strongest  and  in.-.titut.ou  of  which  he  now  hceomes  ihe  To-day  ne  .-deps 

!•' '.vt -i,-i  iginks  in  ''iinada.  In  he-  first  managing  direc'or.  .Mr.  Bcase  entered  office  of  .Mana.ging 

eoiii::..-  s"  it  iias  built  up  a  wonderfully  ef-  upon  hanking  I.’  years  ago.  He  servid  (  ue  of  the  most  ast 

:>e'  -,e  branch  sy-i.-m  in  cvey  Province  of  years  with  the  Canadian  Bank  of  Commeite  wilh  an  tiilernafion 

•if  r>'-m;n;ou  it--  well  a.-  liiroiighout  Cuba  and  then  tran.'tferred  to  flic  .Merchants  B  i..  .  Mr.  C.  K  .Veil!  i 
St  I  Indie.-,  and  enjoy.-  important,  of  Halifa.v,  whose  name  was  later  chang  I  ciincy  a.s  Gencriil  . 

af'  i  i.t.i'ns  11  (til  :}u  leaiiing  oiK.-idc  finiin-  to  the  Royal  Bank  of  Canarii 
c  t'l  .has'  how  great  have  been  the 

.sti.de.-  ifiadc  by  the  Royal  under  .Mr. 

Pea-t's  g>...ianie  may  ;ierhap.s  be  gathered 
a  cointiari.-on  of  the  Bank's  position  in 
hie  : —ar  if""'  V.  hen  hr  assumed  the  nian- 
agenicnt  and  at  the  beginning  of  l!tl6  when 
to-  -  tj.i"'!  up  into  the  position  of  Chief 
Fx  -'  rive  Ofiitc’.  The  principal  accounts 
compare  as  follows:  — 

Jan.  1.  19'.".'.  Jan.  1,  191C. 

<’a;  ta!  Paid  Up  •••  •'  1.9S.''.07'''  Sll,.o60,000 

Iff  Fund  .  l.Tbi'.ttOit  1 2.-"»t>0,O00 

I'fp'.siT-  . 11.215.258  15I.9TH,;'.27 

T  A--;.  Is  . 17.1"1.513  198.299,123 

.if.  C.  F.  Neiil.  who  succeeds  .Mr.  Pease 
as  'It  ne;  It!  .Manager  of  the  Bank,  has  been 
associatc-Q  with  him  for  a  number  of  year,« 
as  .Vssi.'tant  General  .Manager.  Ho  has.  for 
.‘'.‘.lie  lime,  bcdi  regarded  as  one  of  the  oul- 
.-■anding  men  among  the  younger  genera¬ 
te, u  of  i.'anadian  hankers,  and  his  appoint- 
im  nt  undoubtedly  means  a  continuance  of 
the  successful  policy  laid  down  and  carried 
out  by  Mr.  Pease  in  bringing  the  Royal  to 
Its  pr'sem.  Etroiig  position. 

I  he  \etoed  .\oinlganiaUoii. 

S;r  Herbert  Bolt  made  an  intere.sting  re¬ 
ference  to  the  negotiations  that  have  been 
under  way  between  the  Royal  Bank  and  the 
Bank  of  Hamilton,  leading  to  a  possible 
aiiialgama’hon  of  the  two  concerns.  In  this 
connection  tfii  Jlerberi  .said:  — 

"You  arc  aware  of  the  failure  of  our  ne¬ 
gotiations  regarding  an  amalgamation  with 
the  Bank  of  Hamilton.  The  Directors  of 


V,'.  J.  Connors,  of  Buffalo,  i.s  said  to  be  at 
the  head  of  syndicate  of  New  York,  Phila¬ 
delphia,  Chicago  and  Buffalo,  capital  which 
will  spend  between  57,d0i'.l,000  and  $10,000,000 
for  railway-owned  lake  steamers,  which 
must  bo  sold  under  Commerce  Commission'.s 
ruling.  Operation  of  ships  will  be  confined 
!o  Great  Lake:-  and  negotiations  have  no  re¬ 
lation  to  latest  shipping  organization  ot 
Charles  W.  .Morse. 


.Hr.  EDSOX  I,.  PE.VSK — proinoled  lo  In 


Direclor  ami  Chief  E.xeentive  0  ifieer,  and  .Mr,  C.  E.  Xelll  to  be  General 
Manager. 

Pease.  His  promotions  through  the  Royal's 
service  have  been  both  rapid  and  popular. 

He  is  widely  liked  and  his  abilities  as  a 
banker  are  generally  recognized. 

The  two  appointments  are  extremely  well 
regarded  by  bankers,  financiers  and  btisi- 
iiess  men  generally.  The  action  of  tlie  di¬ 
rectorate  at  once  strengthens  the  internal 
organization  of  the  institution  and  tends  to 
meet  fionditions  created  by  the  continued  add  tin 
cxpiiiKsiou  of  the  Royal’s  business.  jfrom  5' 


DlS  l'RH  T  1  AILl  RES  LIGHT. 

Dun's  Bulletin  roiiorts  that  the  district 
failure  list  is  again  a  light  one,  ten  failures 
being  rtported  for  flic  week  with  $S0,Uitit 
liabiliiie.“,  against  tweiu.v-c'.glil  wilh  ?23t:,- 
UOO  in  1915. 


TOKOXTO  BROKER  MOTES. 

.Mr.  II.  M.  V.  'Weller,  lately  with  the  Bur¬ 
nett ,  Securities  .Vuction,  has  joined  the  of¬ 
fice  of  R.  E.  Keine.rer.  of  Toronto,  member 
of  the  Standard  Stock  Exchange. 


HOLLIXGER  DIVIDEND. 

The  Hollinger  dividend  remains  unchang- 
cil,  the  next  payment  announced  for  Jan. 
2.8th,  being  1  p.c.,  for  the  preceding  four- 
week  period. 


At  alter  Runciman,  president  of  British 
Board  of  1  l  ade,  speaking  in  House  of  Com- 
uions.  said  British  Empire  would  recuiier- 
ale  after  war  faster  than  any  other  coun¬ 
try.  He  asserted  that  England  had  eom- 
plctel.v  biokcn  down  German  monopolies  in 
optical  glass,  dyes,  electrical  apparatus  ami 
ccnaiii  chemicals.  .Mr.  Runciman  said  lha‘. 
England  icalized  the  necessity  of  prevent¬ 
ing  a  renewal  ot  these  .monopolies  and  urg¬ 
ed  that  control  ot  lueiiiis  of  British  Bmpirc 
pass  entirely  from  German  bands.  He  said: 
"We  must  keep  control  of  the  world's  coal, 
vve  must  secure  control  of  the  supplv  ot 
oil.'' 


Detroit 

Syndicate 


E.  C.  McDowell  or  National  Steel  Car  Co., 
returning  from  France  on  steamship  La¬ 
fayette,  brought  order  for  4,o00  new  steel 
ears  to  be  installed  on  Paris,  Lyons  and 
.Mediterranean  Railroad. 


Detroit  Building 
permits,  lOl.!  S:]'}, <100,000 
Estimated  for 

1916 . .S10,000,000 

Detroit  Increase  in  Popula¬ 
tion  : 

1.9  n .  60.000 

191.") . 7.I.000 

Estimate  increase 
1916  .  100,000 

One  of  ibe  largest  and  oldest 
building  and  land  companies  in 
Toronto  who  have  made  very  large 
profits  for  syudieate  members  as¬ 
sociated  with  rlu'tri  in  their  enter¬ 
prises  in  the  past,  are  entering  the 
Detroit  market.  They  arc  prepar¬ 
ed  to  entertain  applicathvns  fio:n 
Toronto  investors  for  a  limited 
number  of  shares  in  thousand-dol- 
lar  amounts.  Terms,  half  cash  bal- 
aiiee  three  montlis. 


Ah. eh  .'j':k- 

;  o:  '>V<.--..rn  Canada 
■  avattist  The  rcotcan- 
t:.€  r.anagf'iijf-nt.  rr- 
of  'iit  bondholders 
;--fatto.-i:y,  and  tha'  a 
air'ady  a.s.'^urtd.  The 
•any  i.s  acting  as  dc- 


Head  Office  and  Vaults: 

TEJirLE  BLILDIXG  -  -  TORONTO 

Branch  Offices: 

Xt  innipeg.  .Man.  -  -  London,  Eng. 


s  i  omini:  .r,  t; 
.-  ifficen:  au.'.i 
.Monfeal  T-u- 
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.According  to  official  l.ondon 
British  subjects  own  propen.v  ir 
to  the  value  of  $3()ii,00>,»,000.  Gen 
j'loperty  in  Great  Britain  is  es 
8:525, 000,000. 


Out  of  a  total  of  4,421  vmssels,  insured  in 
British  war  risks  associations  undoi'  state 
insuianee  plan.  272  ships  were  lost  during 
the  first  sixteen  montlis  of  the  war.  Total 
valuation  of  all  vessels  insured  was  $767,- 
345,310,  and  aggregate  value  of  the  ships 
lost  about  $46,000,000. 


Finance  refused  his  consent  on  the  ground 
that  it  was  not  in  the  public  mteresi.  't 
:s  difficult  for  us  to  understan’  his  objec¬ 
tion  on  this  ground,  as  it  has  been  demon- 
staned  that  every  previous  bank  amal¬ 
gamation  in  this  country— and  we  believe 
in  other  countries — was  distinoLy  in  the 
public  intciest.  The  public  directly  con¬ 
cerned.  namely,  the  involuntary  creditor 
(the  note-holder)  and  the  voluntary  credi¬ 
tor  (the  depositor),  could  not  conceivably 
object  to  increased  security;  nor  has  ex- 
ipcrifnce  -how  a  that  the  borrowing  classes 
would  prefer  a  bank  with  small  resources 
to  a  bank  with  large  resources.  The  dc- 
I  cisiou  establishes  a  dangerous  precedent,  as 
it  denies  to  the  shareholders  of  a  bank,  who 
as  you  know  have  a  double  liability,  the 
right  in  their  corporate  cai<acity  to  control 
theii'  own  properly,  and  also  the  opportim- 
ity  to  enhance  its  value.” 

Ed.sun  L.  Pease,  the  General  Manager, 
after  reviewing  the  progress  made  by  the 
ilank  during  the  past  year,  as  reflected  by 
the  large  increases  in  deposits  as  well  as  in 
.If  i  profits  and  a  higher  percentage  of 
liquid  a.ssets  to  liabilities,  drew  attention  to 
lip  large  number  of  men  that  the  Royal 
had  already  sent  to  the  front.  In  this  con¬ 
nection  he  said  in  part: — 

"Over  400  memhors  of  our  staff,  includlne 
many  senior  officers,  have  left  on  military 
service  and  we  are  daily  receiving  advice  of 
other  enlistments.  While  the  depletion  of 
the  number  of  oui’  trained  men  has  caused 
gre.at  inconvenience,  we  are  proud  to  think 
that  our  staff  is  bearing  its  aikMre  of  thpj 


Peabody, 
Eton^hleling  &.Co 


Chartered  Itxorutor,  Administrator, 
TroKtee,  Etc. 

XVrite  for  information. 

Capital  Paid-up  . $  1,000.0 
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This  paper  is  only  $2  i>or  annum  in  Canada. 
Gut  out  the  .subscription  coupon. 


10  6o.  Jja  S«Ue  6t.,  Cliirago,  t.'.S.  \. 


KE-MERER  IN  PHIL  VDELPHl  A. 

.Mr.  R.  E.  Kemerer,  of  Toronto,  has  open¬ 
ed  an  office  'in  the  Dcxtroll  Building.  Phila¬ 
delphia,  for  the  handling  of  the  Aiiievican 
portion  of  his  Toronto  biiisiness. 


Industrial 

Securities 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

KMtahliNhrd  JH5R. 

.VSSETS  ----- 

SI  RPLI  S  TOPOLILYIIOLDEK.S  $43, ’{,061.10 

ijiKErroiiti. 

-X.  II.  G  GAltSoN.  Toronto  -  I'resideiu. 
(Carson  Xr  XVillianis  Bros..  Ltd.) 

R.  H041B  S.MITH.  Toronto  -  Vice-President 

(Commissioner  Toronto  Harbor  Board, 
Governor  Tz-onlo  Univirsit.v.) 

F.  n.  \VII.LI.VM3  -  -  Managing  Director 

-V.  c.  MeMA.STKF,  K.P.,  Toronto. 

(Solicitor  Toronto  Board  of  Trade.) 

\V.  T.  KEBNAHAN,  Toronio. 

(.Man.  Dir..  O’Keefe  Brewery  Co.) 

S.  G.  M.  NESBITT.  Brighton,  Ont. 

(Director  Dominion  Canners.) 

U  N.  COW.VX.  Toronto. 

(President  The  Cowan  Co..  Ltd.,  Chocolate 
and  Cocoa  Manufacturers.) 

G.  H.  XVIIA.1AMS,  Winnipeg. 

(President  Canada.  Hail  Inscc.  Co.i 
Head  Office:  .3;t  SCOTT  ST.,  TOROVTO. 

E.  D.  Wll.I.IA.MS,  .Managing  Director. 
Branch  OlHce  for  Mnebec  Province.  17St.  Joha 
St.,  .Montreal,  W.  J.  CLEARY,  Manageri 
R.  de  GRAXDPRE,  Inupector. 
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CITIZENS’  RECRUITING  ASSOCIATION 

MoOXU  BVnDIHO,  MOHTBaAB. 


Italian  Ambassador  to  United  States  has 
made  public  a  statement  that  all  Italian 
Gov'crnincnt  receipts  have  increased  and  in 
the  past  few  nioutbs  have  measured  up  (o 
expectations.  During  first  three  monihs  of 
current  fiscal  year,  priiiciiial  government 
receipts  amounted  to  $2’jr>.600,(ii)i'>.  an  in¬ 
crease  of  $40,4()0,000.  Subscviptiims  for 
third  war  loan,  whicli  runs  for  25  .rears 
and  bears  5  per  cent,  interest,  arc  iwogress- 
ing  satisfactorily,  and  it  i.s  expected  that 
$200,000,000  will  be  soon  subscribed. 


Jraper,  Fulp 
and 

Power  Bonds 

A  Specialty 


FORM 

/  desire  information  regarding  terms  of  enlistment 
for  Overseas  Service  with  the . Battalion, 

Name . 

Address.,, . . . . 


Empire’s  heavy  burden.  On  behalf  of  all 
those  left  to  pursue  their  duties  in  the  or¬ 
dinary  channels,  I  may  express  adimiratior 
and  gratefulness  to  the  men  who  are  in 
some  sense  our  special  repre.seiitation  in 
the  field,  and  to  the  families  of  those  who 
have  given  their  lives  in  this  rigateous 
struggle^  our  deepest  sympathy.” 


Correspondence  Invited 


Occupation 


t 


/ 
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Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


INCORPORATED  188^ 


The  record  of  trading  on  the  Toronto  Stock  Exchange 
for  the  week  to  Friday  morning  January  14,  ia  as  follows:— 
Stock  Open  High  lx)w  Close  Sales 

Am.  Cyana'd .  65>a  6d  Cii’j  68  325 

Brazilian . .  53  25 

F.  N.  Burt. .  72>  j  76  72'  j  75  250 

F.  N.  Burt,  pfd,  cx-d...  03  03  03 

B.  C.  Fishing . .  60^4  5 

Canada  Cement .  38»4  481g  38*4  48  6780 

Canada  Car .  08  20 

Coniagaa  .  4  00  5.00  4  00  5  00  200 

Crown  Roeerve. .  .  lOo 

C.  P.  R .  179^4  1 

Can.  Gen.  Electric .  IlOU  110'^  109  100  00 

Can.  S.  S.  Lines .  161^  16*4  15?'i  15  S  215 


The  record  of  trading  on  the  Standard  Stock  and  Mining 
E.xchange,  Toronto,  Tor  the  week  to  Thursday  noon 
January  13,  la  as  follows: — 

Stock  Open  High  Luw  Close  Sales 

Cuban — 

Adanac . 

Bailey . 

Bea  ver . . 

Chambors-Ferland  ... 

Coniagaa . 

Crown  Reeerw  . 

Foster  . 

Gifford  .  . 

Gould  . 

Great  Northern . . 

Hargraves . 

Kerr  Lake . 

!.«  Rose . 

McKinley-Darragh. . . , 

Nipisring.  . 

Ophir . 

Peterson  Lake . 

Right  of  Way . 

Shamrock . 

Silver  I.«eaf . 

Seneca  Superior . 

Timiskaming . 

Timiskamlng  30  days  . 

I  )o.  60  days ....... 

Trethowey . 

Wettlaufer  . 

York,  Ontario . 

Porcupine  — - 

Apex . . 

Dome  Consolidated . . . . 

Dome  Extension . 

Dome  Ex.,  30  &  60  dys .  40 

Dome  Lake .  .  ...  28' 

Dome  Mines . 28  i 

Eldorado .  OOj 

Foley  O’Brien . .  50 

Gold  Reef . .  02! 

Homestake .  .34 

Hollinger . 29.  t 

Imperial  Reserve .  09 j 

Jupiter .  22 

McIntyre .  1  ( 

McIntyre  30  days .  l.( 

McIntyre  Extension..  . .  28; 

Moneta .  15! 

Do.  80  days .  15! 


.•  n'cord  of  I  ransaclioiis  on  the  Montreal  Stock  Ex- 
•  ‘  for  fhc  week  lo  Friday  morning,  January  14,  is 
!fms: —  _  , 

rU  Open  High  Low  Close  Sales 

■Holden  . .  2IH4  21  20>j  20?^  ^2?^ 

Holden  pfd' .  70  72  70  71  260 

i;i(, .  .54  DO 

'ili'phorie  i*x*<] .  Ill  1*4  113  143  111 

I'  I.  hing. . .  HO  o 

J80  J.VO  !7f)  J79  <3 

VO  73  73  73  1040 

OS  125 

70  4  77  74  7415  164 

3.5  48Vi  38  48*4  10107 

d  001; .  271 

7.5  *  68 

d  .  no  110  109  109  2G0 

Hi  I6I2  14  14  545 

70  70 'i  70  70  056 

..  205  210  204*i  210  218 

41  45*i  40  40  1615 

...  51 52  51  ol  1725 

,  .  00  60  57  57 6I0 

220'..;  22JHj  227^^  227*4  170 

47*4  47)a  44‘>;  46  3748 

..  97  fhi‘.3  97  40 

_  9S«.,  *98^^  py  PO  20 

V5  *  75  71 74*.;;  99 

Vo’;  V0><  09  09’-  322 

20  »4  20?  j  29'/  29ja 


CAPITAL 


27  27>.i  26).,  27!<;  2000 

05  0.'.  04)'i  0»!i  8600 

40  45  43  46  7900 

80«i  31  28»4  30  23600 

fi  00  120 

63  63Vi  52)4  62)4  7400 

06  600 

06 W  0854  07’ J  08 'i  46900 

01  01  OO’ii  00)4  39700 

OSU  O614  0414  04)4  12500 

05*.4'  05)4  05't  0554  22500 

4  50  4  50  4  35  4  35  220 

67  67  64  04  1700 

47  47  44  44  150 

7  75  7  76  7  60  7  60  120 

08)4  10  08  10  15800 

38  38  34  .37  89270 

08  08  07  07  12.5011 

185*  19)4  IS’*  19  4400 

03  .  .  .  .  .  1500 

68)3  72  65  69  4600 

70! a  72)4  69  72)4  59625 

73  2000 

74  71  73  73  4000 


DIKECIOHS 

Sir  Herbert  S.  Holt.  Presldcnl 
A.  J.  Broirn,  K.C.,  Vice-President 
Sir  W'.  'll.  Altken,  M.P.  Hon.  It.  nniidiirand 

.r.  E.  Aldred  «i.  II.  IliiKKiin 

Enyelle  llrown  E.  P.  .Fones 

«ieo.  Cnverhlll  Wni.  Molson  Mncplicrson 

A.  t'rosbie  C.  E.  IVelll 

Hun,  X.  Carry  Hash  Paton 

V.  J.  Huithes  -  -  fJoneral  Manaprer 


[naila  <  'iir 
inada  Car.  old 
da:'  U.tpid:.. 
nada  ('.‘rnfrit 


E.  T.,  Peaa« 

.lames  Redmond 
E.  3V.  Ross 
Hon.  tv.  R.  Ross 
A.  II.ilR  SInis 
Stuart  Str.athy 


Csnada  Kresd,  pfd .  90  ..  31 

(Canada  I’ermunent .  183  12 

Crow’s  Neat .  76  80  75  80  356 

Canada  Loco . .  69)4  695i  5914  59 '3  6.) 

Hollinger  .  29  40  29  40  29  ’20  29  20  210 

Dom.  Steel  .  47  47  45  40)3  160 

Monarch,  pfd .  82  73 

Mackay .  79)4  7954  79  79  321 

Mackay,  pfd .  66  66)4  66  66)4  91 

Maple  Leaf .  6O14  63  60  !4  63  207 

.Maple  Leaf,  pfd .  95)*  96  95«4  96  30 

N.S.  Steel .  100»«  1005*  9654  9ti»4  160 

Nipi'ising .  7  25  . .  ..  ..  10 

PacitieBurt.com .  30  I 

Pac.  Burl,  pfd,  es-d _  83' 4  5.3),  83  81  10 

Penmans .  60)4  ..  ..  25 

Penmans  pfd .  90  .  .  10 

Petroleum .  12  55  12  65  12.40  12  51  2225 

Russell  Car .  35  6 

Russell  Car,  pfd .  68  68'*.'  68  68 '>4  60 

Steel  of  Canada .  3714  37'4  34 )S  33»4  755 

Steel  of  Can.,  pfd .  94  25 

St.  Lawrence  Nav .  115  ..  ..  11 

Shredded  Wheat .  102)4 .  25 

Toronto  Paper .  46  . .  6 

Tucketts,  pfd .  95)4  96  95)4  96  5 

Twin  City .  95),  9554  95),  9654  71 

Trethewey .  18  . .  . .  . .  500 

Bonps 

Can.  Bread .  93  5600 

C.  P.  R.  Notes .  88  2000 

Can.  War  Loan .  97)4  97)4  97)4  9’^?4  10100 

Banks 

Standard .  216  ..  ..  ..  16 

Merchants .  180  ..  ..  2 

Unlisted  Stocks 

Ames- Holden .  20  20),  20  20'*  270 

Vol.  Oil .  130  10 

Beaver .  45  45)4  45  46),  1000 

Chambcrs-Ferland .  30  3  0  2954  90  1400 

Dominion  Fdy .  110  5 

Do.  pfd .  82  82  80  80  620 

Dome  Extension .  38)4  38)4  36)4  36)4  600 

Hargraves .  05), .  6000 

Jupiter .  22  1000 

McIntyre.  .  100  100  99)4  99)4  3700 

Wettlaufer .  10  500 

Muneta .  ]2'4  1214  12  12  1000 

Gifford .  8)4  8)4  8.14  814  4000 

Peterson .  87  37  34)4  34',  6500 

Smelters .  137)4  138)4  135  136  261 

Timiskaming .  69)4  71)4  6914  71)a  800 

Vipond  .  75  76H  74  75  1200 

West  Dome .  16)4  16)4  16)4  16.14  2100 

Toronto  Quotations 

Storks —  Asked.  Bid. 

Am.  <  yana'd.,  com .  68  67 

I  o.  pfd .  .  .  66 

Bai.e.'ina .  10  9)4 

Brazilian  T.  L.  &  P .  53  ... 

B.  Fishing .  61 

B.  C.  Packers,  com .  113 

Bell  Telephone .  147  14514 

Burt,  F.  N.,  com .  .  TSi^ 

Do.  pfd .  94  90 

Canada  Bread,  com .  30  .  . 

Do.  pfd .  90  ... 

C.  Car  ii  K.  Co .  75  72), 

Do.  pfd .  99 

Can.  Cement,  com .  47'*'  471* 

Cun.  St.  Lines,  com .  16'  ;.  15), 

Do.  pfd .  70  69 

Can.  Gen.  Electric  .  lOW'a  .  . 

Can.  Locomotive,  com .  68‘4  .56 

Do.  pfd .  ,  .  86 

C.  P.  R .  179)4 

Canadian  Salt .  ..  110 

City  Dairy,  com .  98 

Do.  pfd .  100 

Crow's  Nest .  82  791, 

Detroit  United .  .  .  "O'.-j 

Dominion  Canners  .  31  ... 

Dominion  Coal,  pref .  101 

D.  1.  A-  Steel,  pref .  100 

Dom.  Steel  Corp  .  46 '4  45)4 

Ilomiiiion  Telegraph .  100  .  .. 

l,ake  of  Woods  .  1.85 'j  .  . 

.Mackay,  com .  .80  79 

Do.  pfd .  ...  66'4 

Maple  Leaf,  com .  60 ' 4 

Do.  pfd .  9,5 

Monarch,  torn .  25)4 

Do.  pfd .  82 

N.  S.  Steel,  com .  ...  96'* 

Pacific  Burt,  com .  ...  29 

Do.  pfd .  83 

Penman’.*,  com .  60 

Petroleum .  13  38  12  95 

Pt.  Rico  Railn'ay,  com .  46  ,  , 

Rogers,  eom  .  95 

Do.  ,ofd  .  99  .  , 

Russell  M.  C.,  com .  . .  :1.5 

Do.  pfd  .  ...  65 

Sawyer- .Mas.sey .  27 '4  .  . 

Do.  pfd .  74 '4 

St.  L.  A-  C.  Nav .  ...  Ill 

Shredded  Wheat,  com .  ...  1<|| 

I  )o.  pfd  .  ...  93 ' .. 

Spanish  River,  com .  5  3  * 

.Steel  of  Canada,  com .  35-*  35 

Do.  pfd  .  94  92'.. 


I  >0  I 
'nada 
rriag.' 
lown  |] 


142  iSotre  ®ame  Street  SSIcst 


)llin>:»  r 

i)fd 

all 

•UFEnl  'fir  EX-il 

ontr<  iil  IViwiT 

acku.' . 

acdof.aki 
out  n-a!  < 

Do.  <  ’iiitojj.- 
.  S  Sin*! 

:i!vi'‘ 

nmaii. 

T.njan'5.  pM  . 
iphi  c  KaiN  .  . 

a\xi*ii^:in  .  . 
•ani.'h  Kivi  r  . 
CH  I  of  (  anaiJa 
l>o.  I’M  .  .  . 
jroiito  (iaiH,  c: 
via  City . 


piu:sii>Kvr. 

W.  S.  DTNNICK 

Vice-President  Standard  n«‘liance  Mortgage  Corporation. 
VICB-PBCSaDENTS 

E.  D.  McCallum  John  Kir^^tbrook 

President  Investment  Cor-  Protiuciit  Firytbrouk  Bros, 
poratlon  of  Hcgina,  Limited.  Llmlu-d. 

MAVAOINO  BIBBCXOB  SLCR-ETAKY 

Herbert  Waddingtou  .L  C.  LAUigton 

KSA.D  OPFOB:  90  KIxir  Street  £ast,  Toronto. 


Ranks 

149 

1S(» 


140  1 

Unlisted 

25  .  .  .  .  15 

29  29  28  28  95 

1000 

!  59)4  59' 4  55)4  66  409 

Bonds  . 

.  97  ,  97)4  9754  97)4  70300 

.851;  ...  15900 

■  92'.  93  92  92)t  4300 

;  91'* .  1006 

.  50  3000 

.74  ‘3‘60 

.  92 ‘.4 .  2000 

.  81  >4 .  1500 

.  78 '4 . £2000 

.  101  lOOO 

.  99), .  3500 

.88  5000 


InorfAse 

$H.bl4 

A'),bbl 
/.TO  I 


Izorstosi, 

ayajjar 


Dome  .  .  . 
“  60  days . 

West  Oome  Con' 
Brazilian . 


inada  War  Loai 
Mlar.--'  iUj-i<!s.  . 
inada  ( 'oini'iit 
in.  Con.  Ruiibc’i 
jehf'c  Railways, 
ayagamack .  .  , 
eel  of  Canada .  . 
ram.  dehs  .  .  . 
ice  Rro.-  .  .  . 
lerwin-VS  illiarni 
om.  ( 'utlons .  ,  . 
[in.  Loi’oniolive. 


Inrreaf 


Cobalts 


capital  paid  up  and  reserve  -  ■ 

ESTATES  . 

IN  III  SINKSS  Ti  YEARS 


.Adanac . 

Bailey . 

Reaver . 

Buffalo  . 

('ham  bers-Ferland 

Coniagaa . 

Crown  Reserve. . . 

Foster . 

Gifford . 

Gould . 

Great  Northern. . , 

Hargraves . 

Hudsons  Bay .... 

Kerr  Lake . 

La  Rose  . 

McKin . 

Nipissing . 

Peterson  Lake. . , . 
Right  of  U  ay ... . 

Shamrock . 

Seneca  Superior.  .  , 

Timiskaming . 

Trothewoy . 

Wettlaufer . 

York . • _ 

Port'upines — 

Ape.x  . 

Dome  Con . 

Dome  Ex . 

Dome  Lake . 

Dome  Mines . 

Foley . 

Holly  . 

Home.stake . 

Jupiter . 

McIntyre . 

McIntyre  Ex . 

Pearl  Lake . 

Proc.  Crown . 

Pore.  Gold  . 

Pore.  Imperial. . . . 

Pore.  Tisdale . 

P.  Vipond . 

Preston . 

Teck-Hughea . 

W'est  Dome . 

(told  Reserve  .  . . , 

Moneta . 

W.  D.  C . 


increase 

l2t/<,r)07 

ib4,t)00 

H6,b8y 


.Uoutreai  (iuotatloua. 


Jan.  13. 
Asked.  Biel. 


THIS  COMPANY  NVITII  ITS  LAUGK  C\PIT\L 
STAFK  CONSTITUTKS  TUF,  lU.ST  F.MR'I'I 


HALIFAX 


CHA«LOTTtTOW»N 


I  MONTREAL 

ST.  JOHN'S,  NFLD, 


Mciiibcr.s  Montreal  Stock  Kxr 


Stocks f  Bonds,  liioest merits 

Canada  Life  Building  ::  Montreal 

Cablo  Atldrt'ss-  .Uc'fafi 


Increase 

ll.bjr 

11,5;U 

11,078 

10,153 

9,353 

h.163 
9,17H 
10.327 
9.1  U» 


NEW  YORK  TRADING 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exclianji’e 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OTTAWi 
«|l  EBEC’ 
HALIFAX 


WINNIPEG 
I  AM  IH  VER 
sr.  JOll.N,  .V.ll. 


133  ' 

.  Am.  Bert  Sugar  . 

, . .  Amcr.  Can .  . 

7.^  Amcr.  Can  nr  .  . 

.\mer.  Car  &  Foundry  .  . . 

.\mer.  Locomotive . 

.  Amcr.  Smelting . 

•  ■  *  Amcr.  Smelting  pr . 

• ;  *  Amer.  Sugar . 

LV  *  Amer.  Tel.  &  Tel . 

L*-;  .\mer.  Tobacco . 

”  Amer.  Writing  Paper  pr.  . 

. \naconda  . 

35 .\tEht.'3mi 

91  Atchison  pr,  . 

.  Atlantic  Coast  Line,  . . . . 

,  . .  Baltimore  &  Ohio  . 

Bethlehem  Steel . 

I  [  [  ’  Brooklyn  Rapid  Transit .  . 

('anadian  Pacific . 

.  Central  Leather  . 

(  hesapeake  &  Ohio . 

•  •  •  ('hie.,  A*  Great  West . 

.  .  .  (  hie.,  Mil.  St.  Paul 

.  .  .  .  Chic-,  Mil.  X*  St.  Paul  pr.  . 
.  . .  Chicago  &  Northwest 

,  .  .  Chino  ('on.  ('opper  . 

(  olorado  Fuel  &  iron ,  . .  , 

[  ’  Consolidated  Gas . . 

Corn  Products . 

'  ’  ■  *  *  (\)rn  Products  pr . 

•  ■  *  Delaware  &.  Hudson . 

•  '  •  *  Del.  Lack.  &  Western.  . .  , 

•  •  •  •  Distilling  Securities.  .... 

•  •  •  Erie  ...  . 

.  Erie  Ist  pr .  .  . . 

•  •  •  General  Electric  Co . 

.  Great  Northern  pr . 

(vreat  Northern  Ore.  subs.  , 

i  Illinois  Central . 

■'  ^  Interboro- Metropolitan  .  . , , 
*,1.^  Inter- Metrolopitan  pr . 

•  ^  International  Harvester  .  .  . 

‘  International  Paper . . 

•  I  Kansas  (-ity  &  South . 

Lehigh  Valley . 

»  •  •  I  T-»igl^eft  &.  MycTS  Tob . 

98‘%  Ix>uisville  Nashville.  . . . 

.  Mackay  .  . . . . . . 

9  7  I  Mackay  pr . 

9  7  Miami  (!on.  Copper  . 

nr  .M.  S.  P.  &  S.  Ste.  M  . 

97  ^Io.,  Kansas  &  Texas  ... 

102  I  Mn.,  Kansas  ^  Texas  pr.  . . 

inT  Missouri  Pacific . 

National  I^ead . 

.  Nat.  H.  R.  of  Mex.»  2nd  pr 

I A  A  ’  ’  Nevada  ( ’on.  Copper . 

^^7  N.  Y.  Central . 

7^^  ,  Norfolk  &  W’estern . 

1 00  !  Northern  Pacific . 

•  *  >  •  Pennsylvania  Rail . 

,  . .  .  .  People’s  Gas  &  Coke . 

49 U  Pittsburgh  Coal . 

99  ,  P.  Lorillard . 

....  '  Pressed  Steel  Car . . . 

, ,  Pressed  Steel  Car  pr . 

. ,  Ray.  Con.  Copper . 

Reading . 

i  Republic  Iron  &  Sloe! . 

I  Rep.  Iron  &  Steel  pr . 

St.  L.  &  S.  F.  2nd  pr . 

$3  St.  L.  &  Southwest  pr . 

i  Southern  Pacific . 

Q3  *  '  '  Southern  Railroad . 

;  Southern  Railroad  pr . 

i  Tennes-see  Copper . 

eer*  '  Texas  &  Pacific . . 

°  ®  Union  Pacific . 

•  •  ;  U.  S.  Rubter . 

•  *  U.  S.  Rubber  1st  pr . 

i  U.  S.  Steel . 

•  •  •  •  ;  U.  S.  Steel  pr . . 

2R  I  Utah  Copper . . 

. .  '  Virginia  Car  Chemical . 

W’estem  Union  Telegraph .  * 

1  Westinghouse  Mfg . 


J  irurea-se 
Jj2,40.S 


hENNLTII  AIOLSON  Members  Aloiifnal  I, change  t'«  11,  HGDIN 

MOLSON  &  ROBiN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  Ilil,  IH'»  1  KAN(  (US  WVrER  STREET 


N(»BTIJi:iI.N  (MHO  TltAFTION. 

.  .  S'i»-plu«  H‘I5  19M 

January . . 

Ff  bruary .  9.>,49 1  93,123 

13H  March .  HH.HiH 

207  April .  Mo, VIA  111,390 

M.>  May .  132,007  131,223 

June .  13J,oyS  113,2.>» 

l.’il  July . .  L:-2,0.32 

AuKU-'‘t .  ,  .  . . . .  J  l.>,  PJi>  I  D  .li'.l  { 

!».‘l  SepH'inber .  .  129,091  110,290 

K.>  (Jciober .  13.;,3.-.0  II. 1,1.9; 

91  I  Novvrnber .  lil.Oll  100,721 

1 1  nioa.  to  Nov.  30. .  .  .  1,213,97S  1.279, *191 

1WL\  CITY  TK  ACTION. 

Surplus  19l>  19  M 

January .  7237, 7.)1  ^^’'2,397 

fr  bruary . 220.997  213,302 

March .  2(M,|.V'i  20...931 

•ecoi-d  April .  221,013  23o.>J.>0 

*  o  1  Mav .  2X9,730  3.'.1,Ui»0 

%\  June .  147,002  l«9,»3l 

„  o  July . I58.0S7  199.051) 

,h  ^  August . .  Hit,  103  171,I9X 

oV  September .  1X1,003  205.391 

Ir  91  October .  175.SX2  103.977 

vi  November . .  1  1  1.773  1  11.021 

»c  Cl  J I  mos.  to  Nov.  30 .  ,  L593.0J5  I,7'/l,s2i 

K-!  31  TItLMDAH  I  LLl  TRH  . 

n.  14  Net  191.>  1911 

22  January .  ^11,320  §111,097 

n.  16  February .  b,5»i  9,717 

n.  ITi  March .  b,55/  9,070 

c.  31  April .  <3,874 

n.  17  May .  9,0.35  9,020 

n.  16  June . 8,530  8.022 

n.  21  July .  8,002  9,0 iJ 

ic.  31  August .  3,390  8,27  7 

n.  4  September .  7,2X0  8,331 

.  ;  PUttTO  RICO  RY.  lO. 

1915  19U 

$32,443  530,837 

31,070  33,179 

30,010  35,852 

2.5,722  29,704 

33,879  20,893 

27,081  20,197 

2x,070  30,193 

31,418  31,231 

32, ’190  29,313 


>r<Trase 

$809 


•'57  t  allies:  “BL  BPOBT 


BI  Y  AND  SELL  NEW  YORK  STOCKS  FOB  CASH  OR  ON  MARCIN 

ORDERS  EXECCTED  ON  l*KIN(  ll'AL  UKAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


I  decrease 
$14,040 
•7.035 


DIVIDEND  PAYMENTS. 


51  ST.  FRANCOIS  XAVIER  STREET 


TEL.  MAIN  S3M5.8.’)8G 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Covcrnineiit. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Buu^'ht,  Sole!  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  'i'n  ST.  JA.MES  .ST.,  AlO XTREAL 

Cable  AtlUress— *■  (-KAUitOH .NL.* 

Codes:  Llcbcrs#  Western  Luluu,  A.U.C.  >>(li  LdUluo,  Fiftu  -Moiitgotuery 


).  Ton r Ilf 
or  A 
;*.Tiir<’>H  id' 
roDlr''‘.'i  1 
N-at. 


Decrcaao 

$337 

1,133 

1,119 


1 ;  n  1 1  u  .a  y  ... 

\\  illianis  . 
L  of  (’’anada 


Net 

January . 

February . 

*Marcb . 

April . 

May . 

June . 

July . 

August . 

September . 

October . . 

November . . . . 

11  mus.  to  Nov.  30 .  341, .537  331,429 

OEMEttABA  LLLCrUiC  CO. 

1915  19U 

.  $5,413  $5,700 

.  4.24>  4,309 

. .  4,011  4,875 

.  4,088  5,128 

.  4,102  4,827 

.  3.421  . 

.  3.777  . 

.  4,479  . 

.  3,834  . 

MONTEBEY  RAILWAY. 

Net  1915  1014 

January....*. .  $G4,88S  $59,753 

February .  07,850  (37,742 

March . .  (37,494  6.5,383 

April .  62,233  55,715 

May .  71,500  54,329 

June .  67.132  61,859 

August .  70,904  79,04.5 

September .  67,198  57,770 

October .  73,401  00,095 

CA.MAGCEY  COMPANY, 

Net  19L5  1914  Increase 

January .  $0,808  $C,313  $0 

February .  7,311  7,H32  15: 

M  arch .  6,837  (3,8 1 1 

April . .  . .  6,380  . 

May .  6,736  7.207  t5: 

June .  6,557  o.-it/  V2 

July .  6,320  tl 

*  InCT'^ase. 
t  Dec**aaw 


Decrease 

•$1,606 

2,101 

5.235 

3,981 

♦6,986 

•2,484 

2.116 

•184 


’ana  n 


LATE  ROBERT  ARCHER. 

The  death  occurred  at  the  end  of  last 
week  of  the  late  Robert  Archer  of  this  city, 
who  wae  born  in  Quebec  in  1837.  He  was 
the  head  of  the  v7hol6sale  pain  firm  of 
Archer,  Leduc  and  Company. 

At  the  time  of  his  death  he  was  Vice- 
President  of  the  Montreal  Trust  Company, 
President  of  the  Montreal  ^etj^and  De¬ 
posit  Co.  "  “ 


*orrtipi: 


CAWTHRA  MIJLOCK  CiLMFANY 


SlemberK  of  Turuoto  Stock  Exebango 


Calilc  Vtl'Icesf,  (.avtlock,  Turjatj 


Net 

January. . 
E'ebruary . 
March . . . . 

April . 

May . 

June . 

July . 

August.  . . 
September 


BANKERS  AND  BROKERS 


ROYAL  BANK  BUILDING 


TORONTO, CANADA 


The  Canadian  Appraisal  Co.,  Limited 

Authoritatioe  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


director  of  the  Bell  Telephone 
Company,  director  of  the  Montreal  city  ana 
District  Savings  Band  and  director  of  the 
Northern  Electric  Company. 


ONE  GERMAN  COMPANY  OCT. 

Winnipeg,  Man. — "The  Manhelm  Insur¬ 
ance  Company  of  Germany,  pursuant  to  His 
Majesty's  proclamation,  has  been  granted 
no  renewal  of  its  license  to  cariT  on  an  in¬ 
surance  business  in  this  province,  and  the 
deposit  amounting  of  110,605.04,  in  the 
hands  of  the  provincial  treasurer,  ii  being 
retained.  I  would  recommend  this  deposit 
be  confiscated." 

This  passage  appears  in  the  annual  report 
of  A.  E.  Ham,  superintendeat  of  insurance, 
tabled  in  the  Legislature.  , 


Ircreaie 

$5,135 

10,114 

12,111 

6,610 

17,173 


“HAXGFS  tv  nF.VFRAT,  nAGGAGR  DEPT, 
or  liRAVn  TRVXK  SYSTE.M. 

Mr.  ,T.  K.  Quick.  Gener.il  Bagrpragre  Agent, 
Irand  Trunk  and  Grand  Trunk  Pacific  Itail- 
h.ay.-;,  li.ivinur  completed  the  organisation  of 
[he  General  Bap-frage  Department  of  the 
ilrand  Trunk  Pacific  will,  it  is  announced, 
lero'il'tor  r<  .strict  his  jurisdiction  to  the 
ine.s  of  tile  Grand  Trunk  Railway  System. 
Ir.  I).  McDonald  succeetls  Mr.  Quick  as  Gen- 
ral  Da -page  Agent  of  the  G.T.P.,  with  head- 
luarter.'^  at  Winnipeg. 

Mr.  Quick  is  one  of  the  most  widely  known 
ailway  men  on  the  Continent  and  for  thirty 
ear.":  ha. a  been  Secretarv  of  the  American 
tssociaiiun  of  General  Baggage  Agents.  i 


INGEBSOLL'BAND  STOCK  EfCREASE. 

Stockholders  of  the  Ingersoll-Rand  Co.,  of 
record  Jan.  25  will  vote  Jan.  26  on  the  pro¬ 
position  to  Increase  the  authorized  common 
stock  from  $10,000,000  to  $16,000,000,  mak¬ 
ing  a  total  authorized  stock  of  $20,000,000, 
consisting  of  $5,000,000  preferred  and  $15,- 
000,000  common. 

Directors  do  not  propose  to  issue  the  new 
t,tock  at  once,  but  are  providing  for  future 
contingencies. 


YOU  NEED  NOT  TIE  UP  VOl 


MONEY 


for  a  long  term  to  get  the  benefit  of  1st  M  u  tgige  .'sc 'uritj .  We  will  pay  you  SCo 
for  any  term  from  one  to  five  years,  ami  dcpo.sit  with  a  trustee  an  ample  margin  of 
First  Mortgages.  No  bother  about  collections. 

THE  EMPIRE  LOAN  COMPANY 


Vv  LN.MPEG,  M.4NITOBA 


Till:  FLNAM  IAL  TIMES,  MONTREAL,  SATl’RDAV,  JAM  ARY  15,  1910. 


PROI  KSSION  M.  (  AUnS 


MiGibtoTi.  Casijiin,  '(itcliell  S 

f  %s4,R  «t\.  MITl  HI  I.U  ROI  1. 

M(  IMII  (.  41  U  (  III  M  M  \N  A  ^T4tR« 

^  K  \  1  M . : .  K  i' 

1%  '1  tj.  K  A  I  fc-n£'«jn,K 

•'  hr.*  i 

:  •  1  f-"»  1  V  n 

'  -  4-;  <  -  T»  ^  .til*'  .  }  US  rvx 

1  .•*  '•  -«N* 


\A»  %r 


C.  H.  CAHAN,  K.C. 


I  r Aif.p,krtAii«Mi  fill 
A|MN  I  Kl  \| 


•«  t  Awr»“All 

Meredith,  Maepherson.  Hague. 
Holden.  Shaughnessy  &  Howard 

C.rn.i,  T'  ^ttllrllor. 


I  i  TIfiV  VOTIPK  .--iniiliir  to  thoso  of  this  company,  or  carry- 

^  .ssriivr.  ,„j.  ^,,1  business  u  Inch  In  the  opinion  of  the 

- - -  tliicciois  of  ihis  company  la  capable  of  bcinp 

*St  I.a«renee  Fish  &  Meat  Co.,  >  .mflii.  tc.l  so  as  .firco-jy  or  indirectly  to 
1.  Iy<l«icnre  ri.  H  sv  i  II.II  bcm-fll  fhi,s  coinpan>.  and  to  establish,  pro- 

Incorporated.**  mote  or  otherwise  assist  any  such  other  com- 

PO'iv  or  eoinpanles. 

ItLU'  Nt'TU'i;  IS  hcicby  ti\en  that  i.n-  ill  To  Issue  fu1l.\  paid  shares,  bonds,  de- 
oer  tl.e  uHicbec  l.•olnpanus  Act.  Icucrs  beiitures  or  other  .securities  for  the  pa>ment. 

■  •  either  in  whole  or  in  part,  for  any  prt'pertj . 


been  issued  by  the  Lieu 


the  rioMnce'  of  ijuebee.  real  or  per.sonal.  movable  or  Immovable,  pro- 


bearing  date  the  loth  da>  of  t'Ceeniher,  IPle  pen; 
ine.wp.u  a t  lug  Messrs,  bainucl  ^^Tlllanl  .laet^bs  nes.s 
■»n’l  Atex.snner  Ki\e.s  Mall.  King's  c\'unsel.s.  l.'ge, 
till!  c'a.sin.ir  I'.spiiie.-iii  c'outuie.  nucoeate.  othe 
I. .  lie-  I'ltch.  .luioe.vte.  :uid  H.sri>  to'iigli.  tie-  'his 
.ouni.int.  H.  of  the  c’'it>‘  anill  ni.siru’t  oi  ur 
.Moiiire.il.  for  ihe  following  purposes: —  oti' 


peny  rlghl,s.  lease,  license,  oonoession,  busi¬ 
ness.  fr.sneluse.  mnlert.aking.  power,  piivi 
lege,  or  for  Ihe  shares,  honils.  debenuires  o  ■ 
other  seeiirlUe.s  of  an\  other  I'onipany  wli'ch 
'Ills  eompaii.c  iiitic  lawfully  acquire; 

iml  To  consolid.ate  or  tiMialifaniate  w'lh 
.nn\  other  conipan.c  having  pnrpoac.s  or  ob- 


1.  To  ere,  !,  purchase  or  otherwise  acquire,  .leets  altogether  or  in  part  similar  to  Iluv 
and  to  hold.'owb,  oper.aie  manage,  sell  or  of  Ih i.s  conip.any : 


1 'se  iiispos'-  ef  abattoirs,  slaughter  in)  To  enter  into  partnership  or  into  an' 
.'  p.uKing  houses  and  ''ther  .  stablish-  i r r.a ngeinent  for  .sharing  profits,  union  of  ii 
eted  with  llie  operation  thereof.  Te-ests,  eo-operation.  .loint  adventure,  rei  ip 
1  pr«  p.i- .i: lor  mamif.aeiiii  e  aiui  sale  of  roeal  '•oneession  or  olherw  ise,  with  any  P'  l  - 

proir.a:-  lo  bj'  sell,  iinpoit.  expoti.  s,,n  or  eoni|iany  eari.cing  on  or  engaged  n 

'ill?  "sio-e  'iiid  gener.al!'  ileal  m  'W-h.  aii\  business  or  trarusaetion  which  thi.s  com 
cattle  .and  anmials  for  '  food  piodiicls  pane  i.s  auihorlncd  lo  engage  in  or  carr\' on 

1  or  an>-  business  or  transaction  cap.able  oi 


Ii  itiill.  .store  aibi  generall>  ileal  in  n,-i 
gs  eatile  .and  anmials  for  food  pioouet 
a!'  Kinds 


■'  To  eai  r.'  on  i”'  such  other  biisir.e.«s  as  hoing  eondiieted.  in  the  opinion  of  Ihe  dirro- 
•  nji-  be  eon' enieiiili  i  .an  led  on  in  eonjuii' -  tor.s  of  ihi.s  oompan'.  .so  as  direolly  it  ''i- 


;th  the  .oregomg  , 

'  leqn.re  .a  l  or  ..ii.'  p.a’t  ''f  the  good- 
ghls.  proper!'  mid  assets,  •n'lii'i'n- 
:  ors  i-on.-ivs'.ons,  o  the  1  Ki'.  of  a".' 


direetl'  lo  benofit  Ibis  tompuny.  and  lo  laK 
gi'i'd-  iT  otherwise  aeqiiire  .sliare.s  and  seeurilies  o 
iiding  iiiv  .such  eonipan.'.  and  to  .sell,  hold,  issio' o 
f  an.'  ii  -issue  ilie  same,  w  ith  or  wilhoiil  giiarniite 


•i  '  'lii-o  in  issoeiailen  or  ,oiP'"ati»n  of  prineipal  .and  interest,  on  otherwise 
and  te  piv  -or  tl  c  sniiie  wholl'  m  in  part  in  deal  with  or  to  dispose  of  the  same; 

b  1.  beire.  or  111  p.trt  pa.' nieiu  or  full  lol  To  c.airy  on  any  other  busimi«s.  "  In 
ji.sri  'or  to  alio'  inri  issue,  as  full,'  ther  inaniifaoUiring  or  otherwise,  avhii  h. 

'lui'  ip  .and  nor-asses~,ab’e  s'lares  I'f  the  tlie  I'pinion  of  Ihe  directors  of  this  eompati'. 

.apita  or  •I'e  c’empa'ii'  "iiother  siibseribed  is  oapahle  of  being  oonvetiiently  carried  on  in 

i-oniieotion  with  the  business  or  objects  of 
'therw’se  dispose  of  the  tins  lonipan.'.  oi-  lalctilated  to  enhance  Hit 
t  of  the  propori>.  assets,  'aliie  or  render  profitable  any  of  this  eoiii- 
gs  or'  good-will  of  lilt  pan>'s  property  or  rights;  i 

It  eept  p.ivmen;  for  the  Mil  To  sell.  lease,  exchange,  or  otherwise 

pan  in  c.ash.  hontws.  .stoeUs  dispt'se  ,if  the  business,  proport.v,  rights,  iii- 
i  Ml  .int  cerporation  or  iciest,  leases,  fiaiiehises  anil  undertaking  "f 
this  ettiiipa n>  t-r  an.v  part  thereof,  for  siieh 
i>  .l  a-e  o”  o!be-w  :se  at  -  i  t’l.suiei  al  ton  .as  Ihe  tlireetors  of  Hals  t  t'ln 
■  ,  on.-es  fttiuessifiis.  and  p.tnt  m  it'  ihiiiK  f'l.  and  in  parlioulai  f"' 

.'.d  .\e!:;s;'e  or  iitin-  -h-i;t  ..  bioms.  tiebrnuiic.s  or  securities  of  an.' 

T  1  jio.  -.O  n-  '.  o:  .ib>  do-  tUi.er  oT.up.iiit  ; 

•ii  <ro!'  .as  to  ab'  iT-\on-  ii|i  I'o  luti'ure  llic  eompaii.v  to  hp  llcer- 
i  •  -  Iiisn  anoiint.  sell,  t  at.  legistoreil  or  titlierw  ise  rceognized  insn.' 
tit-i'  111  si.tli  pi'tents.  li-  foreign  ooiinlr.t.  and  lo  dc.signatc  persons 
'  '  tiioicin  :i;  atloinet  s.  iir  repi esoni a t iaec 

o  hold  .a'd  to  .'‘'11  >hf  tttinp.any  with  pow  or  lo  represent  tiie 

tl'.e  sro'K.  siiare.-'.  .-ft  u-  coinpiii,'  in  aU  luatlers  sneordins  lo  Ihel.att.s  ___ 
ng  of  ar.>  o'ber  t  oinnan>  of  sii,  li  foieign  eoiintr,'’  and  to  aooept  .sni '  iff 
Ms  oi"et  is  tlif  nverf  so  o'  for  ami  oil  belialf  of  ihe  company  of  an.'  ployi 


St  1  I's  otlicrwtst'  dispose  o.  Iht 
o  an.e  part  of  the  propori>.  assets 
undertaKings  or  g.'od-wiil  of  t  n 


EUlOTT.  DAVID  &  MAILHIOT 


‘  ;<■  cr>.  lu'ld.  p’H  to  •*> 

.  •cp.a.g,>  o*  ih'"  .•'Tt  u* 

-  utkI*':  of  Ar.>  o’brr  « 

fo-  c*  ifs  Xho  A'M'rc’s*' 


th;<  c'onipanv.  ov  to  pti 


:raT  '‘'»r  its  iiTvu'rtaUirgir  ti.«  of  to 

sM'.at c  ^  ar.'*  oompanv; 

:  Tv  bond?  anii  lu'bentnrr?  .'jf'ctii  rd  bilM 

.p-'T  4*'>'  o”  a']  of  tho  <''ompan>  prop<.'ft\.  LUhof 
m.-* no\ 0 *» b^ c,  vro«‘*'r.t  O’*  fiitnr'*'; 

5  To  orstcr  -r.to  an;.'  arvantjcinont  for  fhr 
.  •'»r  T'K  r-ofit*.  nr.ion  o'  intrro.c?.  oo* 


1*1  poration,  and  ti 

ri  To  diaw.  make,  accept,  endorse  and  of  tont by 


nianns'cr, 
U'i  l  a  ni<* 
[»ny  ‘iiucb 


•\t'«  uu'  v)roiuis,‘Aor>  nnios,  bilV^  of  exchans*’.  an>’  per.^jon  or 


»if  any  ,*5iich  cor*  way«*  ;<iid  odior  nican.s  of  1  ra n.^in>rlat.ion  of  cidontal  or  conducive  lo  the  altainmcnt 
'  the  V)rrroirnaiu’0  jjood^.  wares  and  inorel»find iso,  wdietlier  be-  the  above  objects; 

i(*i  poration.  or  by  lonsins  to  Ihc  company  or  not;  (w*)  To  remunerate  by  pajment  in  ca 


warrant?,  debentures  anil  pany  may  haNi 


?Sotiab5e  or  transferable  insiru- 
lond  money  and  to  make  cHsSb  ad- 


vviili  wljom  the  coin¬ 
's  ri'lations: 


^ale  and  n.'A**  > 
Mil  To  appl.' 


msins  lo  the  company  or  not;  (w*)  To  remunerate  by  pajment  in  cas 

(j)  To  «M)r*struct.  improve,  •naintain.  work,  abd  witli  the  approval  of  tha  shareholder 
lanagc.  carry  out  or  ccmtrol  any  road®,  stock,  boiul.s  or  in  any  other  manner  an 
aj.-j.  bridRcs.  rc.'?er^  oirs,  p’p*''  linf's,  water-  P*'rson  or  persons  or  corporation  or  corporf 
^ur.s*'s,  whar>es.  manufactories,  ware-  lions  for  services  rendered  or  to  be  rondei 


build,  acAiuhf,  <»w  n.  charter,  navi- |  w  a  j hridRes.  l•c.'?er^  oirs,  p’p*''  lines,  w  aler- 


\  if.  lUnbHn.:.  1^** 


;ojn’  adventure.  ree!nri*H\al  con-  \\  un  ine  cuiiip:tn.'.  liim  lo  Ruaranicc  m 

li’ iierw  i*ie.  w  it'n  an>  pcr.®on  or  p*  rfoimaiK  o  A*f  contracts  by  any  such  coin 
a'w  l'T  irtt''‘'ndinR  carry  panx  of  per.si’ti.®: 


values  to  customers  and  others  havinR  deal-  acquire.  an\ 


team  and  other  vessels;  cour.sog,  whar>es.  mamifaetorles.  ware-  lions  for  services  rendered  or  to  be  rondei 

ft)!*.  piMxhase  or  otherwise  houses,  electric  works,  sliop.s,  storu®  and  i”  placing  or  assisting:  lo  place,  or  gruai 
tciiis  of  invention.  lra<Jc  other  works  and  A*on\ cniem-es  uhieh  •may  snleeing:  th*’  placmtj  of  any  of  the  shares  t 


rbu'h  this  company  is  au- 


iih  the  comp:tn> .  and  to  guarantee  ii»c  mark.s,  **(.>p>  riRhts  ru*  .similar  privileges  re-  .'jeem  caleulalod  direetly  or  indirectly  to  ad-  slock  of  the  oo.npany,  or  any  bond  or  <>< 

nance  A*f  contracts  by  any  such  coin-  latinR  to  or  which  may  h*'  deemed  ii.^eful  \ance  the  coinpany\s  imere.-'ts.  and  to  con-  beptures  or  other  securitie*s  of  the  conipanj 

if  per.son.®;  to  the  ((>nipan>'s  bu.'^iness  and  to  sell  or  tribute  to.  s^ubsidize  or  otherwise  as.sist  or  *b  or  about  the  formation  or  promotion  i\ 


i  l  1  Tc>  distribute 


specie,  or  otherwise,  a.s  otherwise  dispAi.^o  of  Ihe  same  as  ma>  be  take  part  in  the  consti  uci  ion.  improvement.  company  or  in  the  conduct  of  Its  bus' 


i'UU^an,  IVrliii  ^  Qli 

I  CHARTERED  ACCOUNTANTS 

r.  •  .r^^  and  plan^  pre- 

■  r-  ,1  •  r  r-  :«Mrn<*llon  or  rr- 


•c  .  •  !•:  ted*  so  as  to  directly  or  indireoi- 

•  :!••*  Momp.iny: 

T‘.*  i'.:ar!:inTi'e  ar-I  s*v''  security  'o-.  and 


of  may  b.  Tcsoivcd.  any  assets  of  the  company  deemed  expedient; 


.unoMR  ii.s  members,  and  particularl>  the  (I)  To  join,  A  on®rdidair  .nm)  amalRamalc 
.-liarc.®.  bonds,  debentures  or  other  securities  with  nn>  pec.-^on,  .<neic|\.  Aompan.v,  or  eorpor- 


formed  to  lake  over  atu'ii  earr>  in^ 


niaintenuneo.  w*»rlvitiR.  manajfcinent,  carry-  ness; 

1  amalRamalc  ins:  out  t)!*  control  theieof;  (x)  To*  distribute  in  specie  or  otherwise 

an.\,  or  rorpor-  (k)  To  purchase.  lea.*«e  au‘  otherwise  ae-  niay  be  resolved  any  assets  of  the  compa 


ospen«:Mp  '  *‘or  the  p.n>nien:  ihe  w  hol^  or  an>  part  of  the  assets  or  Iia-  or  in  part  i 


''.otes.  bitlv*  o'  exchange,  aC‘'Ounts.  biliiic.-^  tM'  this 


businf.®.®  similar  in  whole  quire,  tu  hold,  ow  n,  use,  develop,  cxcha ngre,  Us  members  and  particularly  i\\ 

of  tin.'-*  compan.'.  and  li)l  .®ell  or  otherw  j.®e  turn  tT>  account  conce.®-  shRr<,i#5,  bonds,  debentures  or  other  seeuritH 


-  -'*V’ -patior  ®  of  ar>-  kind  whaisoox . 
'  ■'•«***i'*ov.4t '•■*!'.  firm  iT'*li\oiuat 

•I »' 11'*  ’o  d'^  all  and  cxerA'i; 


^irrrt 
»RnN  1  II 


■'*  t'^e  company  *•  incorporated 
r'  the  Mninpnny  t-*  b 

•  1. -. .'j f n.A j*  p'^P'inion  of  r 

"where  bx’  the  txmt'c  of  *'S‘. 


. . . .  biliiic.-^  «m'  this  company;  j>?jy  or  reeciv^'  the  pi  iro  aRn'Cfi  upon  in  cash  .sions.  rlRlits.  privilcgo.--*,  pcmiit.s  and  fran-  other  company  that  ma^*  lake  ov« 

RAtior®  of  ar>'  kind  wbaisi>c\cr  mi  i  Tl»c  bu.'^ine,<s  or  purpose  of  the  com-  or  in  paid  up  .and  n‘>n -a ble  share.?.  chv®os  suitable  or  convenient  for  the  busi-  the  w  jiolc  or  an\’  part  of  the  assets  or  liabil 

.-o»*ixov.4t firm  O’*  itdnniual:  pnnx  is  ironi  time  l*.»  lime  to  do  any  one  or  bonds  <ir  dci'entures  <'r  r»thcr  scuritlos  oi  nc.ss  <.»f  the  c*unpanN  ;  tics  of  the  compan>’; 

]a-  1.1  d'X  all  ai'^ts  and  exerx'i.^c  nior»*  o'  the  a<  is  and  tbiiiRs  herein  set  forth;  gcuarantecs  e)I  Uic  C4)uipaii\.  (Ii  T(»  apply  for,  purchase  or  othcrw’ise  ac-  ty)  The  above  objects,  powers  or  purpos< 

nd  cavry  on  .any  business  in<d-  and  to  exercise  ami  enjoN*  all  such  rights  and  un)  To  d*iVEjlt»p  or  assi.®i  in  doxclopinR*  an\  quiia*  any  patents,  liceiV're.s.  and  any  conces-  of  the  company  .shall  be  deemed  to  be  seven 

proper  'jlfiln'ent  of  th*'  objKts  prix  floats,  anil  do  all  such  other  acts  and  auxiliary  oi  allini  cn»npan\  *arr\jnR  on  sions  a  nd  t  ho  I  ike.  conferring  any  exclusive  or  snd  not  dependent  on  each  other,  and  if 

ihinRs  a.®  ara  incidental  or  eonducive  to  the  biusiness  of  ■.*  like  natni*;  T*r  c:erma?»o  to  that  m*n-e.X4'lu.5i\ c  or  limited  liRlitn  to  use  an.\  company  may  pursue  or  carr>*  on  any  one  < 


n‘>n -a hie  share.?.  4‘hv®os  suitable  or  co 
«  or  other  sc'  urities  tu  ne.ss  of  the  c*unpanx  ; 
ouipaiiv,  (Ii  T(»  apply  for,  pu 


-'S’--  .a'lnnmeni  of  the  .'*bo\e  objoets  or  an: 


Tiiadri  th4‘m;  an.v 
heieip  --ha 


granted  in  any  paragraph  in  the  same 
1  any  way  be  limited  or  re*  lu)  To  ep 


lompan:.  .and  tu  bet 


;.'»‘crei  or  othoi 
lion  which  ma 


nio  t>artifershi|i  or  into  an.\  fur  an.v  of  the  purpose^  of  the  compan:*, 


inff’rmalion  as  t(»  any  invrn-  more  of  su.eh  ohjeets,  powers  or  purpose 
seem  capable  of  heiiiR  u»T'‘d  ’lAitluoif  regard  to  the  other^D  of  them,  an 


[•lause  shall  be  limited  in  its  Reneralit 


1  ncorpora * ed.”  witli  a  sirictod  hv  rofercnee  to  or  inference  from  airanRemenr  foi*  shaiing  profii.--.  union  ofin-lihe  roquisilion  4>f  which  may  .seem  directly  or  otherwise  construed  liaxinpr  regard  toaii 


went:  tiiou.-and  dollai* 


terms  oi  any  other  paragraph,  but  said  terests,  E  o-operat  ion.  joint  adveniur 


bundr'^d  shares  of  one  him-  powe:  ma.v  be  carried  out  in  as  full  and  am-  procal  conces.^iou  or  othorwi.®e  w  ilh  any  pr 


xKar?  each,  and  the  ch!ef  nlace  of  pie  a  manner  and  shall  be  construed  ii:  as  son  or  company  cnrrv  ing 


j  or  indirectly  to  benefit  the  company,  and  to  other  clause  of  such  objects,  pow  ers  or  pid 
use.  exercise,  develop  grant  licenses  in  re-  poses; 


naaged  in.  spect  of  oi-  otherwise  turn  to  account  the  I  The  operations  of  the  co*:nDany  to  be  cai 


.«aid  *'omp'iry  to  be  at  the  wide  a  .'sense  as  if  each  of  the  said  para-  or  about  lo  carry  on  or  engage  in.  any  busi-  property,  rights  or  information  so  acquired:  ried  on  throughout  the  Dominion  of  Cana 


THE  ODMINIOH  MERCANTILE 
PROTECTIVE  COMPANY 


.  ■  .  M  -  I.MI  'irr-  I  'l"N  ITti:  \  l .  ivy. 

(  ONSri  TIM-  I:N(. INFER 

DeGASPEBEAUBIEN 

Consulting  Engineer 

.  \I  IN'l  K  t.M  ».  Kl  It  IMM. 

MONTREAL 

i  '  I  Mil  I'tll  II  I'.IS 

BRADSTREET’S 

’  i  w-  rid 

.  OI  »  I  •  I  I  N  (  \  \  MU 

<  rIc  .  4  1 1 R.  4  .?  X  er.  fl.f 
I  ii  fitoftt  .  4|l.».  n.iaiilton.  Oni, 

N  ^  'I  <*r»  I  rr  .'I  I, 

I  i-ndort.  Or»f  ijut-hf'*.  4|nf. 

•  ift  :  ot»i  loronio.  Mnf. 

*•1  t<»hn.  >  M  \\inniprs,  ^tan. 

-*  ‘  *^37®  of 

.*'i  i'JC- 


♦•■''al  in  I'r.e  Province  of  Quebec 


aph®  defined  the  obje'.’ts  of  a  separate,  ness  or  iransaciion  whi'-h 


th':r*''onth  day  t.f  Decemh* 
r  ,r.  .<=p'T\nn. 

TToviiv'iM  Seerc^ar.v. 
* 'o*.:ti:**E''  Fitch. 

:  «  fo-  .\ppih  ant.''. 


International  Exploration  Company, 
Limited. 

PUBLIC  NOTICE  Is  hereby  given  that  under 
the  First  Part  of  chapter  T?  of  the  Re¬ 
vised  Statutes  of  Canada.  ISOS,  known  a"" 
The  Companies  Act,"  letters  patent  havo 
b'-cr.  issued  under  the  Seal  of  the  Secretary  of 
.'^ta'.c  of  I'anada.  hearing  dale  the  lUlli  da: 

r>.a,cnibe;‘  IDl',.  ineor?' .rating  \u.»tin 
'’harle?  Hourre.  secl'etar,'.  Louis  Sud'V'Cks 
Clibbon  and  John  Thomas  Doiigan,  clerks. 
FS'.iiton  Frederick  Bowler,  accountant,  and 


the  rrovireial  Pee.  di.'tinet  and  independent  eompan.v. 


Tl'.“  operation.'*  of  the  company  to  be  I'ar-  (oV  To  Ir.as' 
ried  on  ihroughout  the  Dominion  of  CanacLa  Hk-  propertv 
and  •djinaliere  by  the  name  of  "Internation.a I  apv  narl  iliii 
Tlxpl-'ration  fonipany,  T.Knited.'e  'W'iih  a  capi-  tin'  eeiiipaiv  i 
tai  sloi  k  of  tw  o  million  dollars,  divided  inio  debrntur.'s  *ot' 
L'.foio.Ofiii  .■.•pares  of  one  dollar  eacli,  and  the  -e  , 


Ini)  To  is.siie  and  .allot  fully  paid-up  sliarc's  and  el.sewliere  by  the  name  of  "St.  Maurit 

authorized  m  earry  on  or  engage  in:  of  tlicr  capita?  .stock  of  tlie  co*.npaiiy  in  pay-  Paper  Company  I.iiniterl,”  with  .a  eapiti 

(oV  To  Ir.asc.  .co??  or  otliei'"  i.se  di.«po.ao  ofiment  'ir  inert  iiaj  iiicn?  of  any  propei  l>  .  real,  .stoclc  of  ten  millicjn  dollar.®,  divided  ini 

Ihe  pi'oporty  and  .a.s.sct.s  of  tlie  company,  oi  per.sonal.  movable,  ininio'able  or  mixed,  and  100.000  shares  of  one  hundred  dollar.a  caci 

any  narl  ilicrcof,  for  -siicli  <'on,''ideral  ion  as  of  any  right.®  and  coneossions  piii  eliascd  or  and  tin'  chief  place  of  buslnes.s  of  the  .sai 

tlie  cciiipaiv  iiiH'’  deem  fit.  including  .®liarcE,  aeqiiired  by  the  company;  cceaipany  to  be  at  tbe  City  of  Montreal,  in  th 

del"" ntur.'s  oi-  securitic.s  of  an>'  company;  in)  To  i.s.suc  receipts,  negotiable  or  other-  Province  of  cjuchec. 

IPI  'I'o  iiav  for  anv  scri  ii  rs  rciidered  lo  " 'se,  for  mercha lul i.se  stored  witli  the  com-  I'ated  at  tlie  office  of  the  Secretary  . 


stock  of  ten  million  dollar.®,  divided  inil 


IIIH''  deem  fit.  incli 
securitic.s  of  an>' 


for  any  scri  icr,s  rendered  lo| 


liief  place  or__biisiness  of  the  said  company  ..py  piopcKt'  right,®  ai'iniircd  hy  I  he  i  b'*  ;  to  lend  money  (o,  guarantee  the  c 


tn  be  at  the  City  of  Montreal,  in  the  Prov- 
.ne,^  of  ijiiebec. 

Dated  at  the  office  of  the  Secrclary  o.' 
State  o.'  Canada,  this  15th  d.ay  of  December. 
1?15. 

TDO.MAS  MCLVET, 
L'nder-Secretary  of  State. 


Canadian  American  Corporation 
Limited' 


L'ompany  in  .®'u'h  manner  as  mav  be  deemoa  I ollier'vise  assist  any  per.“on.  bcr.  IDla 
I'xpedieiil.  .and,  with  the  -appro'al  of  the  company  witli  whieli  the  company 


cesaipany  to  be  at  tbe  City  of  Montreal,  in  th 
Pid'-ince  of  tjuchec. 

Dated  at  tbe  office  of  the  Secretary  < 
Slat'-'  for  Canada,  this  JDnd  da,'-  of  Docen 


slia relinldci'.*.  Iiy  tlie  is.sue  of  ihc  sbare.®  or 
secufitio."  <jf  Hie  company  cridited  as  fully 
paid  up  or  ofhcrwi.'c; 

(gi  To  do  all  or  an.'  of  Uic  above  things 


may  liave  business  relations; 

(o)  N'ot'viHistaiidinp  the  provisions  Of  soe- 
liiMi  41  of  Hie  .®Bid  Act,  to  piircha.se  and  ac- 
(liiTre  and  to  own,  hold,  sell  and  re-i.s,iiie  the 
share.®,  debentures,  bonds  and  other  securi- 


THOMAS  MLT.VET. 
Cnder-Be'-retarv  of  Slate. 
MeGIP.BOX.  CASGRAI.V,  MITCHELL  & 
CASGR.Viy. 

Solicitors  for  .Applicants. 


aynTs"m’'aUorne.?"’'’‘'''‘'  |  lies  of  any  company  or  corporation,  knd  to 


pay  for  Ihe  same  wholly  or  partly  in  cash. 


The  operations  of  the  fompnny  lo  be  car-  share?,  bond?,  debenturea  or  i»ther*^.®ep\iritio.'< 
ried  on  throughout  tbo  Dfoninion  of  c'nr.ada  of  the  4*umpan.\,  and  to  guar.antcc  payment 


B.C.  ELECTRIC 


and  el. sew  Imre,  by  ihe  «* 

.\niorican  C'orpruailon.  Ffinitrd.” 


“Mjinadian-  of  t>»e  p 
I'itb  a  capi-  oil  sueh 


Clibbou  and  John  Thomad  Dougan,  clerkd.  pL  NOl  K  L  is  hereb:  fii\ cu  that  i  Eiivided  into  .*;.000  shares  of  one  liundi  ed  dol- 

Fiuiton  Frcdei'ick  Bowler,  accountant,  and  x  I*  irst  fort  lar.s  eaeij.  and  tlm  chief  place  of  busii  ess  of 

Margaret  ^lexenson  Mcllac,  stenographer.  vised  fcbtalut^s  of  Canada,  JDOb,  known  as  (pp  said  company  to  be  at  the  City  of  Mont- 
r^I:  «•!'  the  Cil^■  of  Montreal,  in  the  Frovince  ‘’The  I'oinpanies  Act,  letters  patent  have  m  Frovinre  of  Quebec, 

vf  •^ojcbe;.  tor  the  following  purpose*?.  \iz.:  'been  i.ssued  under  the  Seal  of  the  Sccrclaryi  i>ated  at  the  office  of  th.*  Secretary  ot 

*  a  I  To  e.xtract  and  nnne  from  the  earth,  of  ^tale  of  ^'anada.  hearing  date  the  4th  day  stale  of  Caiia*ta.,  this  filh  dav  of  Dccciiiber 

pe’.ioFum  oil  and  anv  and  all  other  oils  and  of  Decembei.  IIU.),  incorporating  Louis  .\tha- 

ir.  ntrals  (including  ‘natural  gas  and  other  nasc  David.  Loui.s  Edouard  Adolphe  D’Argy  THOMA.S  MLLVEV. 


tal  slock  4)1*  three  hundred  iliousand  dollar.?,  sociiritie®.  and  to  manage,  operate  and  carry  Ua  i4*eA|itpd  ua  ItiflleftHon  of  Iloffpr 
divided  into  :;.000  shares  of  one  hundred  dol-  on  the  property,  franchise.?,  undertaking  ”  Jnaicaiion  OI  IlCUer 

hiof  place  of  busii  ess  of  ',nd  husines.s  of  any  corporatiijn  any  of  1  rad^  OU  Pacit'ic  Coast* 

'  be  at  the  City  of  Mont-  whose  .share.?,  bond*?,  debentures  or  other  ♦v.^  .• _ 

^  of  Quebec,  ."Securities  are  bold  by  tbe  co*.npany,  for  sueh  feO.nic  ludication  Of  the  Slowly  improvin 

I’c  of  ih)>  Secretary  ot  reituineratlon  as  may  be  dceiiiod  reasonable  business  couditions  in  Dritisb  Columbia  ma 
is  fiih  day  of  Dcccmbc:-,  and  proper;  ...  .  i»c  gained  in  ibe  better  returns  of  the  Brit 

THO.M  A.S  MLT.VLV.  |  .-i i.7be i ii"  .tn'y^Tu ‘s>V  Columbia  Elcc'U'ic.  The  improvciiicn 
df;: -Si'i’iTtary  of  Slate.  i'ai.'.  .-illird  nf  oHicf  <'oini)aiiy  carry ing-  on  or  which  became  Visible  in  September  tvas  cai 
M.AiLHioT.  iiaving  for  it.®  object®  tlie  operation  of  any  |■j0(l  jiuo  October  and  further  ill  Novembei 

V  rvniir-viii®  hii.^iiie.®.®  altogether  or  in  part  .®imilar  to  that  mv...  «o. -lo 

•  nti  •  '  f,f  tiji,"  l  oinpanv.  anil  to  enter  into  .arrange-  Thecompanj  reports  a  net  income  of  584.13 

- t'lL  .1— .  nieni®  for  .®liaring  profit®,  union  of  interest,  for  the  month.  Thi.®  compares  with  $1!*,73 

joint  advent  lire,  reeiproeal  roner.s.sion®.  or  fo,.  August,  the  loivost  figlll'C  reaehed  by  th 

r  Company,  Limited.  r.r^eelVo'irt']  'Uility  on  the  prc.sent  deeiine. 

,  .  ,,  ,  of  the  .®:iid  Aci,  ro  take  or  o! iier'vi.®e  aeiiiiire  Tlio  November  net  represented  a  43.8  pc 


'  prineipal  of  or  dividend.®  and  interetil  i„  u. 

leii  .“hare®,  boQd.®.  'lebentures  or  other  ImproAemt  ni  in  Coiopsn}  .s  l/amioits  Ma 


and  to  refine,  punf>,  nianuiae-  .Mailhiut,  and  .Segfried  Hinson  Reati  Bu.“li, 


:u:e.  work  petn^leum  and  other  oils,  inin-  advocate.®,  Allison  Khentoii  Power.®,  clerk,  and  ..  '  .yn. 

••ral"  and  other  products  and  to  manufacture,  Sara  Fanner  limes,  .“tenographer,  all  of  the  LLLliir  ,  n.\  ,  ID  .A-  M.'VIl.HIDl 
a' quire,  buy.  s-.U.  import,  export,  di.-pose  of.  ''ity  of  Montreal,  in  the  Province  of  Quebec,  |  SolicHor.®  .or  .\pphcant®. 

1 1  an.“port.  1  etinc,  mix, compound, trade  and  deal  for  the  following  purposes,  viz.:  I  — — .i— 

;n  p.ti'.b,  uni  oil  and  other  oils,  paints,  paint  i  a  )  To  pro.“pcci  for.  open,  explore,  develop.' 


p.ti'.b,  uni  oil  and  other  oils,  paints,  paint  i  a  )  To  pro.“pcci  for.  open,  explore,  develop.' 
k'.  'a:ni.'.hc£.  hoiler  compound,  gasoline,  work,  improve,  maintain,  manage,  own  and  ca  Tl.nii.w.,.  Ponor  rnmn-jnv-  T  in, Ha/I 
„ prooucl.-.  "ares  and  aitieb's.  eonttol  niim  s.  fiuarries.  mineral  and  oilier  LUIII|Mny,  laimiieu. 

■.  ]  '  oi'  pa’ tiv  niatie  or  piouuceu  Iro'.ii  oil  deposit,-'  and  propertie.®  and  to  dig  t'oi’, 

a;.'  kir.ii,  .'.ik;  als"  gas,  and  to  carry  on  dr.  dge.  ra  u-e. '  l  u.®!!.  wash,  smelt.  roa.“t,  assa'  .  pi  BI.IH  .NDTICK  i/>  lioi  eb.'  given  Hial  un- 

ous.ness  of  a  gas  and  lighting  coin-  anal^zc.  reduce  and  ainalgamele,  and  other-  i  der  Hie  I'ii'.“t  Part  of  (  hapler  T:i  of  the 

.  wi.“e  treat  ores,  metals  and  mineral  sub-  Revi.sed  h'lalulc.s  of  Camida.  IHOi;.  known 

bii  T-..  o'L,.tliasC.  lease,  acquire  any  inter-  stanee®  of  all  kind®,  whether  belonging  to  *’•'5  "Tlie  Gompanles  Act.  "  b  iters  patent  have 
ill.  iio.d.  'i.w.  occupy,  sell,  '.on'ey.  and  Hie  <'.*npany  oi  not.  and  to  render  the  same  been  issued  under  ihe  Beal  of  Hie  ■'Seerelary 
'  v  ;tli.  oil  gas  and  other  mineral  claims,  meri  haiuahle.  and  to  sell  and  olherw  ise  dis-  ef  State  of  i'anada.  heal  ing  dale  the  JOlii 
and  mi'tmg  rights  and  piopcrtics  sup-  Pos"  ot’  Hie  same,  or  any  part  thereof,  or  any  da>'  of  I lecenitier,  lf'15,  i rn'orptii’a l i ng  \lex- 

• 'i  t.j  '."ntain  oil,  gas  and  oHier  niincral.-  int.'i'.“i  Hicrfin.  and  geticra  I  l.i’  to  carry  on  andre  t 'lia.®c-< 'asg  ra  in.  King.®  I'oiinsPi.  i'irrol 

a".:  kind®,  and  undertakings  coniiei.tcd  Hie  iui.-lness  of  a  mining,  milling,  rcductioii  -Malcolm  .MeDoiigall  ami  |•ierrc  I'raneoi.® 


THO.M  \.S  MLT.VRV, 
fiide: -Secretary  of  Slate. 


i''.!'  ihs  ''•'"'■e.®  and  seciiritie.®  of  such  coinpany  aiidlpppf  decline  Over  1914.  This  compares  wit 

:  '''  to  pay  for  tlie  .®anie  w  holly  or  partly  in  easli,  —i 

.known  imnd.®  or  other  securities  of  the  com-  per  cent,  in  Octobei  ,  <1  pel  cent.  l. 


'."'.•'ith:  ai.d 
!,.i  turn  I'j  a. 


develop,  and  ri' 


all  such  claims,  mine.® 


train,  advoeates,  .Iidm  liiielianan  Uendei- 


ib)  To  acquire  by  purchase,  lease,  comes-  smi.  <'b'rk.  uid  Badi  Denier.' 


n  i  p  ining-  right/'.  and  any  undertakings  sioii.  license,  e.xchai.ge.  or  otiior  legal  title,  all  o_f  the  Giiv  of  Monireal. 


O  O  H  N  A  . 

uf*/^  f  I  n  imI#  n  t 


•-•.•!iT.L‘  t-'d  ihcrc wiib; 

•  ■  )  T  "  manufacture,  buy,  sell,  let,  hire. 
•N'iiar.R-.  deal  in.  UN:e  and  c*p‘"ralc,  macliinos, 
t'laLhin*:-  :  .  lool?.  nnplcnicnts,  «  (jnvenionco.'-. 
;••  •  .'JOT  suppli*'.-  and  thing?  capabb^  of 
u."C*J  in  ‘.unnection  with  tbe  opcia- 
iion?  'tf  the  cornpaio.  and  tanks,  tank  car?, 


lan<i.".  mint's.  rnininR  lands,  oab’omeni.s,  min*  QuehtM*.  14.)!’  tlie  follow  inR  pnrpo.so: 


?iud4  nt-ai-Iaw  . 
II  the  f’rovince 


•'lal  piopcrtics,  or  any  interest  ther*,*jn.  inin- 


I  »jn.-lru«  t.  aiqiiitt 


ami  ores,  and  mining  flaims.  option.',  t^-in  and  loanago  niill.s  amJ  f;«4’inii4's,  toi*tb4^ 


♦  rigsnc*'.  boats,  bargee,  and  '  esscls,  for  cany-  othor.s,  and  as  pi’incipals,  agents,  contractors  all  articles  and  siih.sijnu'os  made  fr4>ni  riokpiii iii'p«  or  nartlv  in  oa'^h  and  oartlv  in  4£i,'i  i  i,' vi'*ui.'Ai’irD  uAvn^:  iv  i*  c 

.riR  till®?,  and  to  act  as  agents  for  the  buying  or  otherwise,  and  to  lease,  place  under  li-  any  of  the  ni‘or4'.«aid  articles  or  used  or  use-  Shares  bondrordeben^  LXtHhyifcK  ly  I.S. 

and  .celling  of  any  and  all  of  the  articles  cense,  sell.  di,?po.?e  of  an(J  otherwise  deal  ful  *n  conn*?4  tion  tberewitli  ami  lo  inatuifac-  otherwise**  *  Xcw  York  adviccs  State  that  a  COncertet 

r.f".':,';..,'.'’-':"'"'""''  ;v;i, “>■  »' vjrtj:.''';;':, .'.J.'aSTi';  ^ »" »■" «' 

(c>  To  construct,  maintain,  alter,  make,  or  by-produi-l®  thereof,  and  generally  lo  ''vi.“0.  that  may’seem  eondtieive  to  the  com-  ^isb  illltlioritics  10  sell  the  UCW  pCc  CX 

Work  and  operate  on  the  property  of  the  earr.v  on  tin-  bu.sincss  of  mamifaeluring  paiiv’’.®  ohjeet.®  or  anv  of  ilien’.  and  lo  oh-  chequer  bonths  on  this  side.  Tn  a  numbe 

eonipaiiy,  or  on  property  controlled  by  the  wood.,  pulp  and  paper  in  all  its  branches:  ,'r„ni  any  .such  authorities  any  right®,  „a„0,  Xew  York  banks  have  been  an 

company.  tr-Tinway.®,  telegraph  or  telephone  I  (b)  To  aeguiie.  'oiisl  i  net.  ercel,  establi.sh.  privilege®  and  conees.sions  whi'h  the  coin-  ^  .  j  V 

line.®,  reservoirs,  dams,  flumes,  race  and  other  maintain  and  operate  ..nill.®  and  faetorie.®  for  panv  mav  tliink  it  desirable  to  obtain,  and  to  pi'Oached  by  iheir  London  correspondent® 

way.®,  w-at^er  powers,  aqueduct®,  wells,  roads,  tke  inanufacUire  and  pro'liietion  iif  lumber  carry  out,  exercise  and  comply  with  any  offering  to  sell  them  blocks  Of  these  ner 

piers,  w'harve.®.  building.®,  shops,  .smelters,  ‘'‘nd  of  any  and  all  article.®  of  whieh  wood  i.s  .such  arrangements,  right®,  privileges  and  t-onds  Tbev  arc  considered  an  attractivi 

refineries,  dredges,  furnaecs,  mills  and  ofher't*  component  iiarl  ami  lo  uin  nil  fact  ure.  pur-  iMueessions'  nonub.  i  iie>  die  coiibiueiea  dii  diiraeiivi 

W-Oi'ks  and  machinery,  plant  and  electrical  chase; 'deal  in  anil  sell  iiniln  i'  and  lumber  of  (si  T.i  .sell,  lease  or  otherwise  dispose  of  i!5SiiP  >0  foreign  investors  at  the  pt'csenl 

and  other  appliances  of  every  de.oeriptioii  kiml.s  and  all  prciiui  t®  ot  "nod  .and  by-  nrnpertv.  riglit.®,  franchise/!  and  under-  time  ill  view  of  the  CUrreDl  rate  Of  CXChangi 

and  to  huj,  sell,  manufacture  and  deal  in  all  mod  lie  is  Ihei'fnf  and  all  artiel,-.®  made  Hieie-  taking®  of  llie  eoiupaiiy  or  any  pari  ilier'Ol,  hccaiisc  Ihcv  arc  matic  free  of  income 

kiiuls  of  gooru®.  stores,  implemenl.s,  p, IToni  or  u.-ed  m  eoMMeciien  H.iiewiHi  and  to  fp,-  .®ui'h  con.®idor;Uion  as  Hie  companv  ina.'  '  'lean  cm  .  d  v  uc  l 
Sion.®,  cliattels  and  effects  icqiiired  by  the  I  do  all  other  tilings  iiccc.--.s.'iry  er  im  idi'nla I  to  think  fit  and  in  particular  for  shares,  do-  IhN  10  lOl'Clgll  SUbSCllbci'.®.  The  BritlSl 

company  or  its  workmen  or  servants:'  tlie  carrying  on  of  the  hiisiness  of  lumbering  beiitures.  bonds  or  other  sccuritic.®  of  any  treasury  is  favorably  disposed  to  have  thcsi 


til.  rc'viih ; 

"it  Tu  provide  lay  down,  erect,  build,  con- 
.=  'i'icl.  operate  and  C'aii>'  oul,  pipe  linos  or 


F  U  UTO  N 

•  -■'M'X  I  m:  \i. 


•'HVL.V  tha' 
'"rT'eaii.  <•'. 
I.  I'har’- 


•  ■  •••  •  r  of  the 

■  ■  ■•  i:-  ker®.  or 
'ppy  to  the 
•  -®inri  for 

■  ■  ■  V  :■]]  ,.r|  ,.r-  „.|.o 

'  'jrpora- 
:  ■ '  1 1.  - ura nec 

'  ■  i  ■  e  '  ■  f.  r  anior-g 

■  ■  '  ■  P  -Pd  r-  ir'Hatiui; 

••  '-  ■rai'.  iTokerage 

•  ■  •  '"W!;.  r...  til' 

'  Z''’..or.  to-  It® 
I  '  •  <  :  proficiency 

'  '  ■  for  their 

■  ■  :r.o  J  :ino  'o 

■'  -  '  ■'•  ‘ri-urir.g  put'- 

f  ■  "r.a  '.'I  o;rci  usual 

.v  r.xT'i.vKAu, 
rii'-.'  s  f'  r  .Applicant®, 
-t  .l.-t.  li’.'. 


'g''.;,  w"ilcr  and  oHmi  rights,  inanufa.'l  ui  e 
pioi'C.ssrs  and  incelianical  oi  «dd  ground 


and  cithci-  absolutel' 


a  ltd  pfiuiiK'l  ii.n  of  vneclia  n ica I 
vood-pul)).  siHpliitc.  pulp,  paper. 


pany,  and  to  liold,  sell.  re-lssue.  'vitli  or  bepteni 
wilhoiit  gu.aranlec  of  prineipal.  interc.st  and  pp,.  ppj 
divideiuls,  i-U'  otherwise  to  deal  with  Hie  'in,,f 

(q)  To  acgiiiie  any  'indertaking  or  liusi-  of  the 
ness  “iniilai  in  w  liole  or  in  part  to  that  of 
the  compa  11.' ,  l.ogctlier  "  itii  the  plant,  slock.  ,  , 
g.iod  will,  fra lu’lii.scs  and  a.“.®cts  of  all  kiiui.', 
and  lo  carry  on  ai.y  other  biisine.®.®  wiiicli  August 
ma,'"  si  .'o  to  he  (••ipablo  of  lieing  l  on'  cn .eti :  -  i^pptcni 
iv  (.11  ril'd  on  in  -'onm  <.  too.  witli  an.v  of  the  ■ 

.ho''-  I'lijeet®.  or  cili'Ulatcil  dircclly  or  iiid  -  GCionci 
I'l  I  lly  to  cnh.'iui'c  the  valm  of  or  fai'ililal.  NoVCIlll 
icu-  I  ca  liza  lion  of  or  icnilcr  profitable  an.';,-;  tnos 


ardboai'd.  i.aper  ni.-; teria  1.®.  and  any  and  aU|of  tlic ‘company's  property  or  riglil.s,  and  to 


re-lssue.  witli  or  September;  87.8  per  cent,  in  August;  83. 
ipai.  intei'CjSt  and  pp,.  pppt.  in  July,  and  90.9  per  cent,  in  June 
deal  will  ic  yjouthly  returns  since  the  commcDCCmcn 
taking  or  i>u.®i-  of  the  new  fiscal  year  arc:  — 

1  part  to  that  of  ^>1  1915  1914  Oecica.S 

's^IsJ^f^a/f  khm®:  ''-ly  "  >^26.843  *163.019  $136.17 

'  biisine.®.®  wnicii  August  .  T9. 734  162,638  J42,90 

leing  .•on'cn  i  n.-  September  ..  ..  39.816  140,800  1'11.07 

wall  an.v  oi  Hu.  ..  ,  ,  -esj 

dircclly  or  ind  -  October .  uS.ii..  149.13,.  90,34 

uf  or  fai'ililal,  Novciiibci  .  84.139  147,263  63.J2I 

r  profitable  any  ;  -  mps.  to  .\ov.  3u  339,307  763.931  533,62 


on.iilionally  and  citlior  solely  or  jointiv  with  .  insredienls.  or  prodiici.®  or  eompoiinds  tliei  e-  u,,. 

.,1,-..,  .-.,-1  Ic  _ _  nil  . 1  . . . .  Pa ‘O'  'Ml 


I'.ash,  .“hares,  bonds  ov 


lercst  therein;  articles  and  any  other  substance®,  products 

.  erect,  build,  con-  <c>  To  construct,  maintain,  alter,  make,  or  b.v-pioducis  ihcrcuf,  and  generally  to 

oul,  pipe  linos  or  work  and  operate  on  the  property  of  the  carry  on  tin-  bu.siness  of  mamifaeluring 

ss  foi  the  convey-  eonipany,  or  on  property  contiolled  bv  the  wood,,  pulp  anil  paper  in  all  its  brandies: 


'.Hier  appliances  and  devices  foi  the  convey-  eonipany,  or  on  property  controlled  by  the 
ance  of  oil.  gas  or  water;  and  to  build,  eon-  compan>.  tr-viiway.®,  telegraph  or  telephone 
.-truci  and  operate,  pump*®,  drills  or  any  line.®,  reservoirs,  dams,  flumes,  race  and  other 
other  Miachincry  or  equipment  neces.sary  to  way.®,  w-aler  powers,  aqueducts,  wells,  roads, 
dig.  drill  or  excavate  veils  or  mine.®  for  oil,  piers,  wharve.®.  building.®,  shops,  smeltei's! 
iiatuni  gas,  or  minerals  of  all  kinds  and  all  i ef inerie®.  dredges,  furnaecs,  mills  and  other 
t'.ecc:® -ai  V'  "ork.®..  pipes,  pillars  .and  lines  foi'  w-oiks  and  machinery,  plant  and  electrical 
Hi‘;  ®upi>i:.'  and  dcIi'C'r>  of  oil  or  gias:  and  other  appliances  of  ever.'-  de.®i'ription 

lei  To  eonstruct,  carry  out.  mainlain,  ini-  anil  to  iui.',  sell,  manufacture  and  deal  in  all 
prove,  mana'g,  ,  work.  >  ontiol  and  .®up' rin-  kiiuls  "f  goorU®,  stores,  implements,  provi- 
lon'J  an.v  roads,  w  a,v>,  bridge.®,  i  esei  ' uii'.“,  sion.''.  cliattels  and  effects  icqiiired  b.v  the 
v'.ater  course.®,  aquedu,;!®,  wharves,  fiiriiaces.  company  or  its  workmen  or  servants; 
cru®hing  works,  hydraulic  works,  electrical  (d)  To  construct,  or  acquire  by  lea.oe.  pur-  >  in  all  it:®  liraiiches; 
'.'Ork's.  faet'.ries.  warehou-ics,  shop®,  and  cliase  or  oHieiwisc,  and  to  operate  and  main-’  Di)  To  acquire 


I'hase, 'deal  in  anil  sell  iiniln  i'  and  lumber  of 


hy  purchase,  conce.®sion. 


other  C0..iipany  having  objects  a'togethcr  •»' ,  widelv  taken  in  the  States,  and  evi' 

in  part  .similar  to  those  of  the  company,  not-  ,  ,  .  imneflciBl  effect  is  alreadv  a 
willistanding  the  provision.®  of  section  11  of|“*^'*'''  lioneticiai  eiiect  1-  ailcaay  a 


lease  or  olherw  i.®c  ac- 
xcrci.®e  and  enjoi  all  or 
:y.  francIHso.®.  good-will, 
privileges  held  or  enjoy- 


work  in  the  sterling  rate. 


THE  MONTREAL  CITY  AND  DISTRICl 
SAVINGS  BANK 


conL€rrn  the  undertaking:,  ajsers  and  liabili-  f^ion  under  or  above  ground,,  of  steam,  elec-  lent  in  ilu*  pro.?ecution  and  conduct  of  elfbc  am  oerson  or  firm  or  by  any  companv 

iVn^nv^  I* hydraulic,  or  other  power  of)  all  or  any  of  the  operations  of  the  com-  or  companies  carrving  on  or  formed  for  car-  SAVINGS  BANK 

part  similar  iorcc,  for  any  purpose  for  which  the  sa*:Tie  I  pany ;  rvinsr  on  anv  bu.siness  similar  In  whole  or  in  WnflliMv  Wflllli 

/a .Vv  Ar aulhoiizcd  may  be  ii?ed.  and  lo  contract  with  any  com-  '  Ui)  To  acquire,  build,  erect,  manage,  main-  part^to  that  which  thi.s  company  is  author-  The  \nnual  General  Meeting  of  the  Share 
DOMIMON  TIMA.!*  "V?  .hL'’  ?.^  ^  property  suit-  Pany  or  person  upon  such  terms,  a.s  are  ;  tain  and  operate  and  to  lease.  lot.  sell  and  wed  lo  * 

I  1 1 .  lO.N  I  L I  ,  I .  « bl  for  the  purpo  -e  of  thi.s  compa n> ,  and  lo  •  r  ed  upon  lo  connect  the  company’s  lines  !  ali^na to  all  ne4'o.K.v;ary  i)uiUlintr."T.  stores,  s/,  tiic  na iiio Of  anv  .such  person,  firm  or  com-  ^  Of  this  Bank  IMll  be  held  at  its  Hcac 

J.,.  ,  .  .  purchase.  '‘’p  acquire,  hold  of  \vire.  poles,  tunnels,  conduit.?,  works  and  '  warehouse.?.  4l4*poi.'^-.  «<ffiecs.  hou.sos.  panv  and  iti  pa\-  for  su*.'h  propertv.  fran-  Office.  St.  James  Street,  on  Monday,  th< 

.  ’  . . .  ‘  •'‘■’""'''S  u  ln  H^'h't®  Ud^'pDvflc'-t';  he^  or^Vm"mf®  ''^',nd *=b‘*’Pan.v ,  bo.irding  ho,i.®es.  Imtol.®  d'voiling  hou.sos.  .'hi,,'.Vs,  good-will.'  right.®,  now  ers  and  urivi-  fourteenth  day  of  February  next,  at  11 

'■  w  cut  Ui‘  a  large  cliui)!:  of  Ibe  V.' “"i;  °T  YornicI  for  Initting  .'Slcam.  olectric,  pneumatic,  hydrau- i  pedient.  including  the  pow  er  to  build,  coil-  i,i hci  tvi.®''.  and  to  undertake  the  liabilities  of  nn^lT  Reports  and  Statements,  and  the  ElCC- 


whT,"'h"fhi.s"corimanv"is®Lo^^^^^  .1“ „.! acqiijre  by  struct  ami  establish  or  to  aid  in  building,  such 'person,  firm 'or  company; 


ling  iioii.scs.  (.iiis'p.u,  good-will,  right.®,  powers  and  privi-  fourteenth  day  Of  February  next,  at  12 
'I':.''  wholly  or  partly  in  cash  or  wholly  or  o'clock  noon.  for  the  reception  of  the  An- 

OI  e^"  nartlv  m  p?ul-up  shares  of  the  company  or  _ _ _ _  j  -r-n 

build,  cou-  ,q|,(xr\vi.?o.  and  to  undertake  the  liabilities  of  Reports  and  Statements,  and  the  Elec- 


:•  riiain  n^  a.'?*”.-  of  -hat  df  fiincr  concern,  T5  v.hich  ihvs  company  is  authorized  to  carry  purchase  or  otherwise,  steam,  electric. !  construct ipr  ami 

'-v;ij(  n'  I'oli:  f'giiri  ■■  pi  t  '  iiled  in  court  bv  on.  and  to  undertake  the  liabilities  of  any  P'oiunvilie.  hydraulic  or  other  power  or  foicc!  I  school  iioiisc.®.  clu 
.xndrew  .B'.cv.'ar',  xU  ilquida-or.  The  bill  of  "''ri\^’7r"el1.'?mD%x‘o°'ma^"ag4'.  rievetoo  ....  of  the  ®am'e'‘’nn;i 


'  f  ! 'fi  mri'i ’f  I  ••  qui/-.  v.iii  *"'^  ML  -»ii.  HI  .ji  «-4jiiip/4nN  ,  /inu  lo  u.se,  .SOIL  icase  or  othei'wi.se  disoosei  buildinc:?  a?  innv 

cL-  MTfliit"  ?>(•*  A  Cl  *  A-  To  sell,  impro\  o,  inanajjc,  develop.  CX-  the  same  and  all  power  and  force  pro- {  tbe  use  of  .tlif  *'nUMit\ tt-e  4*i  i  ri4.r  oompan:' nnu 

.)ia/U;LK,  l<d.  ^  Company,  audl- •  <-han/,G.  lease,  di.spo^se  o..  turn  to  account,  or  duced  by  the  compan.v;  provided,  however.  !  other.?.  an4l  to  convert  ?ind  appiopriato  any 

lors.  C*o\saij.  iFtchie  ^  Grant  ’/x?  any  part  of  thel^hat  any  sale,  distribution,  or  transmission  of;  lands  of  the  company  f4.)r  road?,  streeus  and 

are  lUlttltiC  in  a  iuwvcr'.s  bill  the  onlv  indi-  r,,  P"‘'’'niatic,  hydraulic  or  other  power  other  cotn  eiiieue'’S  and  geiierally  to  deal 

.  •  hr  •  "  f  I  I  i.  4h)  To  enter  into  any  arrangement 'vith  any .  or  J^t’rec  beyond  the  lands  of  the  companv  I  with  and  improve  the  piopeiiy  of  the  com- 

I  ulion  Oi  Ibe  .-i/.c-  of  which  was  the  an- ,  srivernment  or  authorities,  supreme,  muniei- j  shall  bo  subject  to  local  and  municipal  regu-  panv 


III  establishing  eluircbe,®.  |  (jj)  To  do  all  or  any  of  the  above  things 
liibs  and  sueli  oHi<’r  public  i  priiieipals.  aaents.  contractors  or  other- 
.1  he  (leeined  .advisable  for  \vi,®e.  or  by  or  through  irustee.®.  and  either 


mplo.'ces  of  ibe  compa  u.'- a  ml  u1o,h. 


in  eon.iunetion 


tion  of  Directors. 

By  order  of  the  Board. 

A.  P.  LESPERA.NCE, 

•Manager. 


oiiverl  and  appiopriato  an.v  (y)  To  do  alT  such  other  things  as  are  In- [  :\[ontreal.  January  13th,  1916. 


•  auoij  Ml  lue  .-i/.e  oi  wijicu  was  tne  an- ,  sovernineni  or  auiiioriiies,  supreme,  muniei- |  sbai I  bo  subject  to  local  and  municipal  regu-  panv 

nouix  i  TiiflH  lb  ("■.'liri  liial  its  pages  arc  now  "’*'5'  seem  conUii-  )^’'on.^  j  (pj  q-f,  acquire  by  pureh.asc.  lease,  cone'e.®- 

bf  ing  bound  togrtlirr  m  book  form  for  con-  ^r^'n'h'ra^iV^ "’"i,  i  .•^'i  ”*^"ufaeturc  and  deal  in  logs,  lum-isioii.  license  nr  otherw  ise,  to  maintain,  oper- 

,  •  .  ,  .o.  ,  them,  and  to  obtain  froin  an^  ."such  govern-  her.  timlior.  w’ood,  *.110181  and  at]  articles  intoi  ate  hiuJ  df'selop.  ^v;^t4■•r-pn^^■cr.‘'■.  is’ator-rjcht? 

veiKfiiCc  ot  judsT*  and  Oifieial.s,  Lpwards  of  nient  or  authority,  any  rights,  privileges  anw  tke  manufacture  of  which  wood,  or  metal  on-  dams  nun»o.«.  timnels.  4-on4luits,  resor\^^ir.s' 
ill  life  'n.-urance  iXJlicic.s  of  the  late  think  j  «11  kinds  of  natural  products  and  bv- i  race  and  other  ways,  works,  improvement.?! 

u-  T*  1/  n  1  ,  .1*1  desirable  lo  obtain,  and  to  carry  out.  cx-  Products  thereof;  ‘  i  Kr.Am«  fcini4-r.\v.?\<  wnnedm-t?  \v*^ii« 

W.  I'.  .Mno.d  bate  iK  cn  collected,  and  the  ercise  and  comply  with  any  such  arrange-  <n  To  build  upon,  develop,  cultivate,  farm  1  can.-ilV.  'w  harve.®, 'sViiiei.  pier®,’ road'v'avs  lo" 
liquidaloi  lias  been  lu  receipt  Ol  other  as- '  n^nts  rights.  pri\  leges  and  eonees.®ion.s:  'I*®*'*]'-  and  otherwise  improve  and  utilize  the' rolls,  and  other  work.®,  plant  and  buildings 

set.?,  l>ui  whe  n  codDscl  for  Mrs.  Arnold  who  ’  moneys  of  company,  and  to  lea.se.  sell,  or  :  for  the  manufacture,  produetion.  conversion 

,s  suiiig  for  $75.'>b0  Of  ibo  insurance  as  her  ,  ;-\s7J;e  dTe^^^^Ji^f  tb^e\Tm^‘^a,!;’ :  an^t-l^d'^rnll  L’e^n'a^smu': 

own.  asked  for  an  a.ssuiance  tnat  there  was  ■  may.  “'"f  determine;  vancc.®  of  money,  or  otherwise,  with  or  with-  butc  or  olhei  wise  dispiwe  of  anv  surplus 

Ihe  lami  anioiuu  on  hand  hr  was  unable'  •’"’Crwiso' out  security,  settler.®  and  int4nding  .^eUler.®  of  such  pueiiiuatie.  liydrauli”  'or  ofh"? 

_  ten'ufg'aS^y'exclusfve'or"  nSn-excuVsIve"””;  j  nieiU  *raVl"'be' subjo^i  U.  ally ''nuinYcrpal^or  S 

limited  right  to  use,  or  any  secret  or  other  I  <K>  To  purchase  or  otherwise  acquire  and  regulallons  regardinc  the  .same- 
KUllUT  \.Nr»  rox  R.wni  "'•t'ch  may  i  undertake  and  assume  all  or  an.v  part  of  the  (f)  To  establi.sh.  uiaintaiii  and  operate  for 

I'/.UIMV.  ..  "  seem  oapable  of  b^ng  used  for  any  of  ihc|  assets,  business,  property,  privilege.®,  con-  the  u.w  of  Ihe  lompan.'-.  il.®  emplovces  ten- 

lOMBI.MJl,  obligations  and  liabilities  of  ant.®  and  oilier®,  a  fire  prol.'.  t ioi'i  .seri  kw. 

,  ,,  ..  i  of  winch  may  seem  calculated  to  benefit  this  any  person,  firm  or  company  carrying  on  anv  svater  .sei  viee,  eleetrie  light  and  gas  service 

tainibiellton.  N.L..  Jiapcr.s  announce  that  I  company:  work,  de-  hju.sine.s.®es  w  hich  this  company  is  aiUhoDzed  Inti  to  make  sueh  eoiiirm  ts  w  itlf  rlspeet  to 

I'l  eparations  have  been  completed  lor  the  I ’  tui  if^*to  "account  ”  *’*’•  oarry  on  or  any  business  similar  thereto  the  same  ns  may  be  found  advisable  and  nc- 

OI  i.rsc  M  la.K-h  j„st  b.ck  o?  j  ?&"  ')oV"e«  ..'VlSISIL,  S-.JJX'i'-jr'  Sir/Srcl,”'  .,,,.,...,1 

tliat  town.  liio  propoity  has  already  becni  .  carry  on  any  other  busine.?s.  whe-  acquire,  hold.  own.  use.  assign,  transfer 

a<:(lllii*('(l  and  the  ranch  will  ho  creeled  in  ^  purchase,  ther  manufacturing  or  otherwise.  whi4?h  may  trade,  deal  in  and  deal  with  goods,  wares 

.he  .....u  ..piihB  ,0  ,hp  ‘al..,;?  S?  M.f;.  ;;3  Kv;'-';;!;;- 

jf  foxo.-s  attention  uil]  be  given  Uj  the  luis-  to  ,  busme.?.?  or  object.?  of  the  eo^.mpany;  (h)  T4.  tran-port  .good  ,  warr,^  and  mer* 

ing  of  labbiis  and  dogs  .®iniilai'  to  lho.se  vntimr’n^wer’s'' rberpnr''''r^Ji'  .’"'''”'1'.*  ■  /  To  rai.se  and  assist  in  rai.®ing  money  ehandise  b.v  laud  and  walci',  and  lo  pin-. 

,.  •«»,  I  ,  ,  lingtiicNOtmg  powers  thereof,  and  to  sell,  for  and  to  aid  by  way  of  bon  1  oh  n  nr  Am  •  oh  n  ?e  aw  n  cliarter  and  ooeraie  I'lrxniv 

u.'Cd  111  liiO  ^  ukun  hy  the  hunters  m  that  |  with  or  without  guarantee,  and  deal  in  the  ise,  endorsement,  guarantee  or  otherwise  anv  tugs,  barges  and  other  veLels; 
di.strict.  Out.side  parties  as  well  as  some  I  other  securi-  carporation  in  the  capital  stock  of  which  the  (i)  To  acquire,  maintain,  construct  and  op-* 

local  meu  are  iatcrcslcd  ia  this  eaiernrisp  hav-  company  holds  shares,  or  with  which  It  may  crate  on  lands  of  the  company  or  on  lands) 

j  P  purposes  or  objects  altogetl^r  or  in  jpartLbave  business  relations#  and  to  act  as  eni*-i  controlled  by  Lb©  compan}**  sidinss*  tram- 
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